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7 Shaimr : „BaKhtiar, . the ; last 

. : ^ ^■ r ; Premier of the deposed Shah of 
' - 1 ' Jrtft. /cseafted, a murder attempt 

- l ; l; ®aris ■ home. 
f "■ c >;.' ^Bfewas having breakfast when 
'■ -gqiuoeh broke in. They Wiled 
a police-guard, and a woman 
... ; neighbour. ' .Three men 1 were 

heW by poIice. ■ 

:j in- ^Tehran, . .where . Mr.. 

-.. ' Bakhtiar has been accused of 
A. --V' attempting a. coup; a revolu- 
-■'C thjnary. group claimed responsi- 
*.• V bilijy . for the Paris attack. 
Bali Pajg^ 


Reduced consumer 

BUSINESS 

An^share demand halts retail 

index at . . „ ,. 

new peak; price mflatlOn 

gQlfi flff BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


price inflation 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


• EQUITIES eased back on the 
disappointing Uoyds Bank 
interim figures and the-30-share 
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Space wallahs 

' ^India’s - Parliament cheered 
whep' Premier Mrs. Gandhi an- 
-; r T»nflced that the country had 
r Udaaached its first space satellite, 
--' N'^dh is orbiting earth every 
90 mlriutes. Cost: £12m; Page 2 
*-v . North . Korea announced that 
■’i- its "first: tidaL power station was 
: ~ - a success, and plans' more. ' 

-^Polish stri ke ’ 

■ Poland- called - in troops to de- 
- r ; liver food in the eastern city of 
’ -. inbiin, where deliverymen and 
-rj transmit workers were on stake 
for higber wages. Bakery and 
* ■> dairy -workers who had been on 
strike . returned on being 
7 - ^ promised more pay. Sack Page 


v' United States has recced ittf 
- x-./ ambassador to BOIrria and 
- X halted arms deliveries in dis- 
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space! 
fill it! 
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< Zimbabwe is applyftg ,to Join 

* the United ' Nations. General 
Wgjls amplxfied his decision to; 
stand down as the country's 
C-in-C by saying. he had wanted 
to retire for four years, and that 
he had found Premier Mugabe 

■ easy to Work with. 

* Moscow peace . 

Western TV networks said they 
had; settled the dispute with the 
Soviet Olympic authorities over 
the covering of Thursday’s re- 
hearsal for *he opening cere- 
money. 

Stabbing protest 

East London Asian groups plan 
to demonstrate . tomorrow " in 
protest against the fatal stab- 
bing of i "Pakistani in East Ham 
High- Street on Thursday night 
Two white youths and two girls 
were helping police inquiries. 

Sentence ended 

Two. men convicted; of murder- 
ing a Luton sutHpostmaster 10 
-years'ago were freed from their 
life imprisonment yesterday on 
: the order of Home Secretary 
William : Whitelaw. There was 
apparently dissatisfaction about 
the evidence/ which, prompted 
five appeals. However, the con- 
victions. stand. • 

Commons walkout 

Hansard reporters Walked out 
of . the Commons at 3 pan.; wh*n ' 
Friday ' business is . normally 
over. They -waited overtimepay- 

Briefly . . . . 

A&craft- earlier - Ark Royal 
fetched £750,000 - from, 

Northumberland shipbreakexs. 
Three ■ Yorkshiremen who 
pleaded guilty to murdering two • 
39-year-old mothers in Cheshire - 
were jailed for life at Chester, - 
Hdart transplant patient . 
Richard Brittain, 16; is- “very, 
ill " at Papworth Hospital. 

Police found - 69 plants believed . 
to be cannabis in a Hyde -Park ;, 
greenhouse. 

A - " Mexico City thief cut five : 
valuable paintings, including a 
Rubens^ . a Van - Dyke . and a 
Tintoretto, from their frames in 
a museum. 
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index closed 0.4 up at 497.3. The 
All-Share index, however; rose 
0J> per cent to a record-287.44. 
Page 22 

• GILTS advanced further on 
news of a new tap. Longs gained 
up to a full point The Govern- 
ment Securities index rose 0.07 
to 7L9L.Page 22 

• STERLING eased 6S points to 
$2^745, but Its trade-weighted 
index rose - to 74.6 f 74-5). 
DOLLAR .*. strengthened to 
DML7470 (DM1.7360) and its 
index rose to 83£ (82.8). 
Page 21 

• GOLD lost $17 an ounce in 
Loudon to 660SL50, down $61 on 

. the -week. Page 21 

flf- WALL STREET was 6.66 up 
at 92L7B before the close 
Page IS 

;#"VpJB*S3DttENT CARTER: haa 
“■ Assured ''Cariada thai ItheT.TIS. 
is committed to building ito own 
section- of the- Ktimated' $22bn 
Alaska- /Highway natural gas 
pipeline. i Baek Page-. . 

• BRITAIN will .etfpose a 
European Commission proposal 
next week, that the UK fishing 
industry should limit to 31 per 
cent its total catch this year of 
the best fish in. EEC waters. 
Back-Page 

• NEW ZEALAND appears to 
have offered to curb its lagnb 
exports to the EEC to 234,000 
tonnes - for .the next two years 
in return for a tariff cut from 
20 per cent to 8 per cent 
Page 2 

• KUWAITI -b& ~to tay « 14.6 
per cent stake, in Getty Oil 
Company for $982m has been 
rejected by executors of the 
estate of the late J. Paul Getty. 
Page 19 

• BRITISH GAS Corporation 
said it .would raise contract gas 
prices to about 30p a therm, 
and not 40p as indicated earlier 
this week. Page 3 

• LUCAS ELECTRICAL has 
agreed to postpone 3.000 redun- 
dancies in the Midlands area 
provided tfce unions 'agree to 
more job flexibility. Page 3 

• UNION negotiators for 
37,000- supplementary medical 
workers in the health service 
were told their pay rise could 
not exceed the 14 per cent ceil* 
fog; Page 3 

COMPANIES 

• ILLINGWORTH, MORRIS 
and. Co.,, textile manufacturer, 
reports a pre-tax deficit of 
£2.46m for the year to March 
31. against ' a £3 .36rn profit a 

:year ago. .Page 16 

• ALLIED COLLOIDS Group, 
chemicals producer, saw taxable 
profits drop by £2. 71m to £3_25m 
last year. Page 16 

..• . SHORT . BROTHERS, the 
Government-owned Belfast aero- 
space : company, reduced its net 
loss ' to: £8.3m last 7“* from 
£9.75m. r Page 3 

• - FIRST PENNSYLVANIA 
Corporation, the U.S. bank 
saved from collapse in April by 
a $1.5 bn package, .suffered a 
51085m. loss in the second 
quarter of 1980. Page 19 


THE ANNUAL RATE of retail 
price inflation has started to 
decline for the first time in two 
years. Price increases are being 
held down by the impact of 
falling demand from consumers 
and intense competition in the 
High Street 

Department of Employment 
figures published yesterday 
show that the retail prices index 
rose by 21 per cent in the year 
to June, to 265.7 (January 
1974=100). This compares with 
a peak 12-month rate of 21.9 
per cent in May. 

' There was a doubling in the 
annual rate in the past year. 
Yesterday's figures show the 
firet significant decline since 
summer 1978. 

The announcement was 
accompanied by a chorus of 
Ministerial speeches claiming 
that the Government's policies 
were working. 

Mr. Nigel Lawson, Financial 
Secretary to the Treasury, said 
in an ITN television interview 
that the inflation rate would 
continue to fall for the rest 
of this year, and reach single 
figures well before the next 
General Election. 

The 12-month rate will fall 
sharply next month, probably by 
at least three percentage points. 
This is because the sharp price 
rises caused by last summer’s 
increase in value-added tax will 


drop out of the comparison. A 
rate of 164 per cent by the end 
of the year has been officially 
forecast 

The underlying rate of infla- 
tion has slowed significantly in 
the last two or three months. 
The retail prices index 
increased by 0-9 per cent in both 
May and June, compared with 
average monthly rises of more 
than li per cent earlier this 
year. 

This -moderation confirms the 
evidence of price cutting and 
special sales in every High 
Street as retailers try to reduce 
excessive stocks in the face of 
falling demand. The impact has 
been reflected in a fractional 
fall in the price of durable 
household goods between May 
ahd June. 

The rise in the retail prices 
index might have been even 
smaller last month but for the 
continuing effects of large 
increases in average charges for 
electricity and gas. 

These pushed fuel and light 
prices up by 4.9 per cent last 
month. 

The prices of fresh vegetables 
and petrol rose lest month. But 
since the June index was com- 
piled. petrol prices have been 
cut and there should be a 
seasonal decline in some food 
prices. 

The more - extensive - than- 
usual summer sales should 


show up next month, though 
the effect will be offset by a 
further instalment of hjgher 
gas and electricity charges and 
by rises in domestic coal prices, 
xv etaoi shrdl crnfwy vbgk vk 

The slowing in the inflation, 
rate is the result of pressures 
which are at the same time 
squeezing industry's profits and 
liquidity and leading to falling 
output and rising unemploy- 
ment, as was stressed by 
Labour spokesmen yesterday. 

In addition to the retail 
prices index, the Government 
has for the last year been pro- 
ducing, with diminishing fan- 
fare, a tax and price index. 

This adjusts for impact of 
direct tax changes and attempts 
to show the increase in average 
pre-tax earnings needed to 
maintain the real value of a 
post-tax pay packet. 

This index rose by 17.4 per 
cent to 133.6 (January 1978= 
100) in the year to June, com- i 
pared with a rate of 18.5 per | 
cent previously. ; 

From next month on the tax I 
and price index will rise faster I 
than the retail prices index. 
This is because the real burden 
of income tax was increased 
slightly in the 1980 Budget and 
the effects of the 1979 Budget 
will drop out of the compari- 
son. 

Ministers elated Page 3 


Government move to limit 
pickets to six members 


BY PHIUP BASSETT, LABOUR STAFF 


THE GOVERNMENT is to 
recommend that the number of 
workers in a picket be restricted 
to six. 

The recommendation Is likely 
to be made fo a draft code of 
practice on -picketing which the 
Government intends to issue for 
consultation along with another 
code, an the closed shop, when 
the Employment Bill becomes 
law. 

The Bill is expected to be 
given the Royal Assent at the 
end of this month, or no later 
than (he beginning of August. 

Picketing is already restricted 
under the^haln body of„tbe Bill, 
which amends the definition of 
lawful picketing by confining it 
to ‘ those party to the trade 
dispute which occasions the 
picketing, and to picketing at 
their own place of work. 

The Bill makes provision for 
the Government to issue codes 
of practice with guidance for 
improvement of industrial rela- 


tions, which while not legally 
binding would be carefully con- 
sidered by employers, unions 
and the police. 

The recommendation that 
only six pickets be allowed at 
any workplace would not there- 

FTVE pickets at the Isle of 
Grain power station site, 
Kent which is at the centre of 
a .major inter-onion dispute, 
were arrested yesterday in 
the first outbreak of trouble 
since a mass picket in Hay. 
Page 3 

fore render pickets liable to 
proceeding if the number was 
exceeded. But the code could 
be used, in any industrial 
tribunal or court proceedings 
which might occur as a result 
of picketing. 

The first public indication of 
the Government’s thinking will 
be given tomorrow in a pre- 
recorded television interview 


by Mr. James Prior, the 
Employment Secretary. 

Speaking on Granada TV’s 
programme Union Power, Mr. 
Prior agrees with employers* 
charges that omission in the 
Bill of a restriction on numbers 
of pickets is a serious one, and 
that large numbers are the 
most intimidating element of 
picketing-. 

He adds: “ So we shall be con- 
sulting on a code of practice 
which will include a figure, and 
the figure that we had in mind is 1 
six. 

“We think six people at any 
one place is sufficient for them 
to carry out peaceful picketing. 
We shall consult on that number 
and, in due course, decide as a 
result of that consultation." 

First union reactions yester- 
day were unanimously hostile, 
with suggestions from some 
union officials that the proposal 
was both unnecessary and un- 
workable, and would bring the 
law into disrepute. 


MaxweD buys £2.9m BPC stake 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence^imless otherwise indicated) _ 


BY CHRISTINE MOIR 

MR. ROBERT MAXWELL, the 
colourful chairman of Perga m on 
Press, is the latest "dawn 
raider" in the stock market His 
target, announced at 9.30 yes- 
terday morning; was the British 
Printing Corporation, with 
which he was last linked in a 
-blaze of controversy 10 years 
ago. 

Grieveson Grant Pergamon’s 
brokers, took just 10 minutes to 
buy 111m shares in BPC at 
25p a share, a well-organised 
raid which netted Mr. Maxwell 
29.5 per cent of the loss-making 
printing group for £2. 9m. The 
night before the raid BPC's 
shares were down lp at 184p. 

Mr. Maxwell says he has ‘too 
present intention” of buying 
any more shares, but after the 
raid BPC’s share price stub- 
bornly refused to drop. At the 
close of business tbe shares 
stood at 26p. 

Mr. Maxwell is expected to 
meet Mr. Peter Robinson. BPC’s 
rhairmaTi on Monday. Yester- 


Snmmer weather: rain, rain, go 

away 14 

Moscow Gaines: Russia through the look- 
ing glass 15 

Your savings: Investing in 

currencies 5 


day he refused to say whether 
he would ask for a seat on BPC's 
board, but said that he hoped 
to be "a constructive share- 
holder.” 

In the early 1970s. BPC and 
Pergamon were in partnership 
in an encyclopaedia company. 
International Learning Systems 
Corporation. This link led to a 
highly critical Department of 
Trade report on Pergamon and 
the BPC directors involved in 
the encyclopaedia company. 

Tbe DoT inspectors in their 
interim report said that - Mr. 
Maxwell was “ not a person who 
can be relied upon to extend 
proper stewardship of a pub- 
licly-quoted company.” 

Mr. Maxwell has always 
fiercely denied the criticisms 
of him in the DoT report, and 
went as high as the House of 
Lords in an attempt to sue the 
Department for libeL 

After extensive police in- 
quiries arising out of. the report, 

— CONTENTS — 


the Director of Public Prosecu- 
tions announced in 1977 that no 
action would be taken against 
Mr. MaxwelL i 

In 1969 BPC bought out Per- 
gamon's interest in ILSC and 
took over £S.5m of the corpora- 
tion-’^ debts. That led to strong 
shareholder criticism and to 
caRs for resignation of Sir 
Charles Hardie. the then chair- 
man, and Mr. Michael Pickard, 
finance director at the time. 

At one heated annual meet- 
ing Sir Charles sprite of “a 
serious error of judgment ” by 
the ‘board in entering the part- 
nership with Pergamon. 

Grieveson Grant carried out ! 
yesterday's dawn raid ” in i 
line with tbe recommendations, , 
not yet established as Stock 
Exchange rules, of the special ' 
committee which recently in- | 
vestigated the raid by De Beers 
on Consolidated Gold Fields in 
February. 

Continued on Back Page 
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£lbn gilt 

stock 

offered 

By Our Economics Correspondent 


A FURTHER flbn of gilt- 
edged stuck is to be offered 
for sale next week as the Gov- 
ernment tries to take advan- 
tage of the strong market 
conditions to tie up even more 
funding for its large borrow- 
ing needs. 

The new stock — a further 
tranche of Hi per cent 
Treasury 1991 — is being 
offered in a partly-paid form 
by tender. 

Tbe issue was largely 
ignored by the market In- 
deed, after the end of normal 
trading there were reports of 
strong overseas demand, 
notably from the U.S. 

Some long-dated stoefcs, 
especially those with maturity 
dates after 2000, rose by up to 
£1 to show overall grins on 
the day of up to £1}. 

The latest issue means a 
nominal total of £7.4bn has 
been offered or sold since tbe 
beginning of thic financial 
year in April. 

The apparently endless sup- 
ply has been quickly gobbled 
up by the market, with signifi- 
cant overseas as well as 
domestic demand. 

This Is largely because cur- 
rent yields, higher than re- 
turns overseas, are. expected 
lo decline later in the year as 
short-term Interest rates fall. 

There are also hopes that 
tbe amount of gilts to be sold 
will drop in line with a pos- 
sible fall in Government 
borrowing from its present 
high level. 

An attraction of tbe latest 
stock Is that only £20 per 
cent has to be subscribed on 
tender next Wednesday with 
a further £30 per cent on 
August 22 and the balance 
on September 26. 

While recent heavy sales 
have tied np a lot of funding 
for the next two months, 
this is the first issue with 
payments In the banking 
month to mid-October: 

The stock is being offered 
at a minimum tender price 

Continued on Back Page 
Stock market report Page 22 


Gross product 
in U.S. 
falls 9.1% 

BY DAY1D BUCHAN IN WASHINGTON 


U.S. GROSS NATIONAL pro- 
duct* the broadest gauge of the 
economy's performance, feH 
9.1 per cent at an annual rate 
in tbe April-June quarter of 
this year, the Government 
reported yesterday. 

The sharp drop equaled a 
similar decline in the first 
quarter of 1975. the onset of 
America's last recession. Both 
figures were the steepest 
quarterly falls in GNP since 
World War Two. 

A side effect of the recession 
has been a slight moderation in 
the rate- of inflation. As 
measured by the GNP fixed 
weighted price index prices 
rose 8.9 per cent at an annual 
rate in the second quatrer, com- 
pared to 10.9 per cent in the 
first three months. 

President Garter evidently 
wants to see further improve- 
ment in the inflation rate before 
matching Republican proposals 
for tax reductions with a tax cut 
plan of his for 1981. Atlhougb 
a. hard fought campaign against 
Mr. Ronald Reagan, the new 
Republican presidential 
nominee, may force his hand, 
Mr. Carter said this week that 
be would stay action on tax 
reductions " until I am sure we 
are control of inflation.” 


March as part of Mr. Carter's 
counter-inflation programme and 
now being phased out The fall 
in interest rates since then has 
helped these sectors, as 'the 
Administration claimed it would. 

The very steep decline in real 
GNP in the April-June quarter 
contrasted with a slight increase 
in real terms of 1.2 per cent in 
GNP in the first three months of 
1980. 

The second quarter GNP 
estimate is still subject to 
revision by the Commerce 
Department Official economists 
at the Department say that the 
decline was led by the drop in 
the housing market and drastic- 
ally lower purchases of cars 
and trucks. Automobile imports 
sharply increased their market 
share in the same period. 


Inventories 


Recovery 


Yesterday’s preliminary GNP 
figure has provided the 
strongest confirmation yet that 
the current recession has 
exceeded the Carter Administra- 
tion's original predictions, al- 
though it was not unexpected, 
because officials had in recent 
weeks allowed considerable 
detail to leak out about the 
seriousness of the economic 
slump. 

Mr. Charles Schultze, chair- 
man of the President’s Council 
of Economic Advisers, predicted 
on Thursday that the recession 
would “ shortly slow down and 
will turn around.” and that the 
U.S. economy would start “a 
slow, slow recovery next year." 

This Administration, view — • 
which will be spelled out in 
detail in Monday’s mid-year 
budget review-— is to some extent 
bolstered by the June rise of 30 
per cent in new house construe-. 
Hon and by a recovery in the 
same period in car production. 

Car output in the past week 
has fallen sharply again, but this 
is because Ford and Chrysler 
among others have shut -down 
many plants temporarily to 
change them over to production 
of 1981 models. 

Both the car and housing 
sectors were very sharply 
affected by foe credit control 
measures introduced in mid- 


Be cause of foe drop in sales 
during April-June, business 
inventories increased slightly, 
the Commerce Department said 
yesterday. There is a danger 
that this could prolong the 
recession, because companies 
tend to cut back production 
orders until built-up inven- 
tories are sold off. By contrast, 
there was no inventory accum- 
mulation in the first three 
months of 1980. 

Personal consumption spend- 
ing decreased by SUbn in 
April-June, compared with a 
$49bn rise in foe previous three 
months. The drop In purchases 
of durable goods more than off- 
set increased spending on 
services. 

Because this was accom- 
panied by a rise in disposable 
income, savings by individuals 
also rose by $18.5bn in the 
second quarter, bringing the 
ratio of savings to total dispos- 
able inrome to 4.7 per eeni. up 
from 3.7 per cent in the 1980 
first quarter. 

It is the fear of some 
analysts that a rise in the still 
very low U.S. savings rate 
could prolong foe recession, if 
individuals decide to rebuild 
assets hit by inflation instead 
of spending money on consumer 
goods. 

Another sign of the second 
quarter slump was a decrease 
of $6.7bn in fixed business 
investment, compared to $7.4bn 
fo January-March. 

£ in New York 
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Spot 182.3770 -3 780)SE.3780-3790 

1 month [1.5Q-1.45 dis.jl.54-l.4g dls 
3 months 13.70-3.64 dis.!3.7S-3. 66 dis . 
12 months [7.55-7.20 dis.|7 .20-7.05 dls 


Unrt trnsts prorate consfcurt supervision of yrar investment by 
professionals and minimise to risk of toss by investing in a 
vide spread of different companies. MU Mid founded unit 
trusts ai Britain! new manage unit trust Funds totalling over 
£Sf)D. 080,000. 

MUrests are a tong-term taveament and aot sntabte for 
money you may need at short notice. 

Tbe price of units and tHe income from them may go down 
aswefiasnp. 

The four MU frosts described beta* haw particular 
appeal ia tbe present investment dbnate. Use the form below 
to buy mto ; to the Fm d of yog choice. 

Invests tor capital growth in companies which 
have fallen on hard times, a ‘speculative* policy which has pnwd 
outstanding* successful in the past Losses must be expected when a 
company fads Id recover but (he effect of a tur wound can be dramatic. 
In stefc Barclays Bar* Trust Co Limited. DistribstkM dates Gnome units 
octyl. 20th February and 20th August; next distnOuhon date 'for new 
i nwstas: 20th Fehpiary 138 L 

A high and increasing income need not 
jeopardise capital prospects. The Fund amis for a yield normally between 
50% and 75% higher than that of the F.7. Actuaries Afl-Sharc Into, and 
income distributions to unit holders have increased each year since the 
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66 consiste" 11 * ^backing.*® 
M&.G is an — 


Fund was formed. Trustee; Clydesdale Bank Limited. Distribution dates 
(Income unts only): 31st January and 31st Julys mat distribution date tor 
new iiwBSt«s: 31st January 198L 

iHUi'iiai^H'Bawni A managed investment in am Dames wfrieft 
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Iran bank chief 
warns of lower 
revenues 



BY PATRICK COCKBURN IN TEHRAN 


IRAN'S OIL income this year 
may be less than JlObn (£4.2bnl 
compared with the $23bn 
C£fl.7bn) the Government 
originally expected, Mr. Ali 
Rcza Nowbari, the central bank 
chairman, has said. 

He warned that this, com- 
bined with prevailing political 
insecurity, was leading to # * tre- 
mendous inflation." Civil ser- 
vants have seen the purchasing 
pov.cr of their salaries reduced 
by 60-70 per cent since the 
revolution, he said. 

Mr. Nowbari, also said the 
Government's present budget 
deficit is higher than its in- 
enme. Total Government ex- 
penditure is $40bn. and an 
emergency budget is planned. 

The warning from Mr. 
Nowbari comes in response to 
severe criticism of the central 
bank from the clergy. They say 

that because it still charges 
interest it is un-Zslamic, and 
has not been purged of suppor- 
ters of the Shah's regime. 

Listing the central bank's 
achievements. Mr. Nowbari said 
that iess than 10 per cent of 
Iran's foreign assets not frozen 
by the U.S. were now in dollars, 
compared with 80 to 90 per cent 
at The end of last year. * 

Earlier this week. Mr. Ali 
Akbar Moinfar, Iran's Oil 
Minister, claimed that oil 
exports had increased by 25 per 
cent over the last month to lm 
barrels a day. Despite increased 
oil sales to Spain. Turkey and 
Bulgaria, observers in Tehran 
believe that third-quarter crude 
purchases will average 750,000 
barrels a day. 


Most oil consumers still con- 
sider Iran's price to be too high, 
and. admitting the depressed 
state of the market. Mr. 
Moinfar said that " the price of 
crude oil cannot be separated 
from the average production 
level of the producing coun- 
tries." He singled out Saudi 
Arabia and Iraq as being 
jointly responsible for the pre- 
sent oil surplus through their 
high production policies. 

• The Tehran headquarters of 
the National Front, the tradi- 
tional opposition under the 
Shah, was sacked by crowds 
after prayers yesterday. It is 
the third political party in Iran 
to have had its offices closed 
within the last month, as 
clerical control increases. 
Above the gates of the offices, a 
large banner now- proclaims 
that “Nationalism is against 
Islam.” 

Such an attack had been pre- 
dicted after the National Front 
headquarters in Isfahan was 
taken over earlier in the week, 
but no police or revolutionary 
guard protection was provided. 
Members of the Tehran revolu- 
tionary committee at the main 
gates of the building said they 
were examining papers dis- 
covered inside, and claimed 
they had found arms. 

Over the last week, the clergy- 
dominated Islamic Republican j 
Party, the most powerful 
political grouping in Iran, has 
accused the National Front of j 
involvement in last week's 
military conspiracy against | 
Ayatollah Khomeini's regime, i 
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Army chief says working with Mr. Mugabe is easy and his job is now dbnft y ; 

WaDs ‘not resigning for political reasoias v 


BY TONY HAWKINS W SALISBURY 
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GENERAL PETER WALLS yes- 
terday firmly rejected reports 
that he was resigning as head 
of Zimbabwe's Joint High Com- 
mand for political reasons. He 
was going, he said, because he 
felt his job was done. 

“This has got nothing to do 
with politics.” he said, adding 
that be had found it easy to 
work under Mr. Robert Mugabe, 
the Prime Minister. "I have 
made no decision to leave the 
country." he said. “I believe 
I have the right to retire 
and go and do something else." 

The genera! told a news con- 
ference that he had wanted to 
retire for the past four years 
but on successive occasions had 


LEFT: Gen. Walls 


been asked to stay oil He said 
that the military integration 
process was now turning out 
“ damned good material." New 
battalions would be “coming off 
the production line " at the rate 
of one a fortnight, he said. 

Gen. Walls 6 aid that the 
Prime Minister had agreed with 
his personal assessment that the 
job he had been retained to do 
was now making sufficiently 
good progress for him to retire. 

The 54-year-old soldier re- 
jected reports that he had been 
offered a job by the South 
African Army, saying that be 
did not believe bis next job 
would be a military one. He 
refused to comment oh Press 
reports that he has been offered 
a civilian job in South Africa. 


He declined also to oonanent 
on who might succeed him as 
chief of the Military High Com- 
mand and said that in his 
opinion his retirement 1 was a 
■“ non-event" It would not 
affect, white morale adversely, 
he added. 

The general's remarks, while 
closely aligned to the official 
statement announcing his resig- 
nation, are aj odds with asser- 
tions by senior military officials 
that he has found it increasingly 
difficult to work -with the Zanla 
military commander, Mr. Rex 
Nhongo and also reports that 
the general is deeply hurt and 
embittered at the sellout” 
image that be has with- many 
white regular troops in the for- 
mer Rhodesian forces. 


• Photostat copies' of a state- 
ment purporting, to come from 
the “’ZANU-FF underground 
committee” were, yesterday 
being handed out on the streets 
of Salisbury. The document, 
which sharply attadcs ' Mr. 
Mugabe and the moderate wing 
of his party and praises Mr. 
Edgar Tekere and Mr. Enos 
Nkala. as radicals, is unsigned 
and there is no wayof checking 
on its authenticity. 

Political observers pointed 
out that it could well be a 
“plant” designed to embarrass 
Mr. Mugabe . and circulated 
either by whites or -by Wade 
opposition political groups. The 
document attacks Mr. Mugabe 
for retaining the services ; of 
white public . servants like 


Cabinet ■ Secretary j_lGeajgps 
Smith, 1 ' Treasury'! SeCnsfe^' 
David 'Young' and Press. Officer 
Costa Fafitis. . 

_■ Throughout It reflers .tor 'ffie : 
Premier as . " puppet Mugabe ; 
It expresses support.for Senate iv 
Nkala, Minister of Eihance, 
Tekere, Mmfeter. pTaranpwer - 
(both- of whom have recently;, 
publicly attacked Joshoa 
Nkomo) and-, also for Dr.' Tfette* 
wekunctawe, the radical Minister ' 1 
of Health- and Mt. : Radangtu;e, .. 
Minister of Transport Other 
ministers -are 1 also- attacked/' 
However,! the .document Is 
being - treated -. with; the weiy, 
greatest reserve" since- it ooahf.. 
very well turn out- to $e .mr : 
attempt to embarrass, the Prime 
Minister - . . - . '.V-'-fe • 
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Bolivians 
resist junta 
takeover 
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BOLmAN GILLIAN groups 
wen- mounting a massive 
resistance effort lo the mili- 
tary junta which ousted the 
interim Government of Presi- 
dent Lidia Gueiler in La Paz 
early cn Thursday. 

The junta consists of Army 
Commander Luis Garcia Meza, 
Air Force Commander Waldo 
Bernal Pereyra and Naval 
Commander Admiral Ramiro 
Terrazas. 

Student organisations erec- 
ted barricades in the streets 
of La Paz. Bolivia’s adminis- 
trative capital, and a general 
strike was called in protest. 
The city was placed under 
curfew from 9 pm to 7 am 
and authorities warned that 
violation of the curfew could 
lead to “lamentable occurr- 
ences." At least five persons 
have died and an undeter- 
. mined number wounded in 
the violence surrounding the 
coup. 

The National Committee for 
the Defence of Democracy 
called for road blocks and 
work stoppages in all areas of 
the country under military 
control, and urged Bolivian 
soldiers to resign their posts 
rather than, lake part in the 
military take-over. 

In the tin mining areas of 
Siglc XX and Eaaninl, south 
of La Paz. miners began radio 
broadcasts exhorting their col- 
leagues to organise a civilian 
army to fight against the 
armed forces. 

There *.eas no word on the 
fate of former President 
Curlier, Socialist Party can- 
didate Sr. Marcelo Quiroga 
and Labour leader Sr. Juan 
Lechln. reported to have 
been kidnapped by paramili- 
tary groups on Thursday. 

However, one report indi- 
cated that ?<Irs. Caeiler had 
been able to seek political 
asylum Ja a foreign embassy. 
Sr. Quiroga is presumed to 
still he under arrest and suf- 
fering from wounds inflicted 
during the takeover. 

Sr. Hernas Siies Zuazo. 
winner ef 38 per cent of the 
votes in the June .€29 presi- 
dential election, was reported 
alive but wounded, and hid- 
ing in La Paz. The former 
president and leader of 
Bolivia’s 1952 revolution re- 
leased a siatemect from his 
biding piace. calling for 
peaceful resistance *’ without 
provocation " to ihc military 
take-over. 

Meanwhile, the United 
States Government announced 
it had baited all military aid 
to Boliv in and was suspend- 
ing the new economic aid 
programme. 


Jz77is.ka gang 
vbseiice kills 
in week 


25 


3y Canute James in Kingston 


FIVE PEOPLE were shot 
dead early on Friday In the 
western section of Kingston 
by an armed gang, bringing 
this week’s murders in the 
Jamaican capita! by ~ the 
ganss to 25. In two incidents 
earlier this week, three 
women, all over 65, were 
killed in their beds, and two 
children, aged two and five, 
were shot and killed while 
playing in front of their 
home. 

The Prime Minister. Mr. 
Michael Manley, and the 
leader of the Opposition, Mr. 
Edward Scaga. have made a 
joint public statement con- 
demning the outbreak of 
murders. 

Both leaders have also 
warned supporters that any 
prospective election candi- 
dates found to be engaged in 
violence would be removed 
moved from the parties* slate. 

Attacks on police station* 
continued this week, and the 
police are being repeatedly 
ambushed In the poorer sec- 
tions of the city. 


Man 2 giia celebrates 


CUBAN PRESIDENT Gen. 
Fidel Castro and Palestinian 
guerrilla chief Mr. Yasser 
Arafat will head the list of 
foreign leaders attending 
celebrations today to mark 
the Erst anniversary of the 
left-wing takeover in Nicar- 
agua. Reuter reports from 
Managua. 


Reagan calls for national anti- 



BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


MTL RONALD REAGAN called 
on all Americans to join a 
national crusade to sweep Presi- 
dent Carter out of the White 
House when accepting the 
Republican Party Presidential 
nomination. 

His eloquent, and rapturously 
received, address to the Republi- 
can Convention in Detroit 
sought to create the impression 
of a united and open party and 
to gloss over the simmering 
controversy of his failure to 
persuade ‘ former President 
Gerald Ford to join the ticket 

Flanked by his running mate. 
Mr. George Bush, and later by 
Mr. Ford himself, Mr. Reagan 
emphasised the traditional 
Republican values — “family, 
work, neighbourhood, peace and 
freedom " — but combined them 
with an invocation of the leader- 
ship example of the greatest 
Democratic President of this 
century. Franklyn „ Delano 
Roosevelt. 

He also offered an olive 
branch to moderates of all 
political persuasions who are 
disenchanted with the strong 
conservatism of the social parts 
of -the party platform. He 
promised, for example, that if 
President, he would set up a 
liaison office with all the 50 
States to work to prevent dis- 
crimination against women. 

Even as Mr. Reagan was 
speaking. President Carter was 
getting in a few initial responses 
of his own. Addressing a cam- 
paign rally in Florida, he 
accused the Republican Party 



TOGETHERNESS: Mr. Reagan, Mr. Ford and Mr. Bush respond to the delegates? appreciation. - 


of being “elitist" and said that 
its leaders “are inclined to shoot 
from the hip." 

Generally, Democratic Party 
strategists are relieved that the 
Reagan-Ford ticket did not come 
to pass, though they recognise 
the seriousness of a Reagan- 
Bush challenge. But they will 
make much of the manner in 
which Mr. Reagan failed to cut 


a deal with the former Presi- 
dent, with the implications it 
carries for the way in which he 
would operate as President. 

The seductive contract failed 
because Mr. Ford, not surpris- 
ingly, wanted more than any 
president could cede in advance. 
It seems clear that when Mr. 
Ford - -spoke -on television on 
Wednesday evening, while the 


negotiations were at their most 
intense, of a “ co-presidency,” 
the distance between the .two 
camps -.-began -to widen,- pot 
narrow. In the end it way- Mr. 
Ford who went to Mr/Reagah'td 
say it could not be worked" out 
Mr Reagan stands vulnerable 
to the accusation that he* ought 
to have f realised- - that " the 
enormous difficulties of . a. deal 


withMk-^Fordcouliand should, 
never have - com a. . doWn to.- 24' 
hours -of inteasive.negDti^tions 
in twr highly 

phefe of a pffity cohvehtujfi.^V'- 
■What . amounted Jtb a 
gun marriage ”- Bad stich ^pre- 
foundr constitutional, practical, 
and political ramifications that,; 
if it was to be entertained; at 
all, it should have . bear broached 
in the two months rbefore the 
Detroit -^convention,., after; Mr. 
Reagan was .' assured/' of ., the 
. nomination. ■ : ; : -i ; • -■ 

.-Republicans believe, perhaps 
rightly, that the furore will blow 
over aooo,. and that the natioa 
will concentrate Om- the bread 
and butter economic and-f oreign 
policy issues that will determine 
the election. " : 7 

‘ This, certainly, was-.' Mr. 
Reagan’s message on Thursday 
night which was noteable sot 
only for the; Oratorical skdT with 
which it was delivered but for 
1 the relative moderation which' it 
advanced. - - - 

* .It was given. ,a . liufade,. 
Resganesque, "dramatic "finale. 
Letting his voice break and his 
eyes mist over,, he said he 'had 
'“.worried " <yver . whether or, not 
to finish his speech this way.' but 
he did, with the following 

. wordsr-r - • - - 

r “ Fit ’-confess that I’ve been 
a tittle afraid to suggest what 
-Tm 1 going to suggest— I’m more 
af raid-pot td— that we begin our 
-crusade.- joined.; together in- a 
•moment of stiejii prayer: God 
Bless America:” -: — - 
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NZ near agreement on EEC Iamb restraints No cuts in 



BY JOHN WYLES IN BRUSSELS 

NEW ZEALAND appears to be 
close to agreeing with the Euro- 
pean Community that it will 
voluntarily restrain its exports 
of lamb to the EEC in return 
for a substantial tariff 
reduction. 

Reports from Auckland indi- 
cate that in negotiations with 
Mr. Finn Olav Gundelach. the 
EEC's Agricultural Commis- 
sioner. Prime Minister Robert 
MuUloon has signalled that New 


Zealand lamb shipments could 
be pegged at 234,000 tonnes for 
the 1 next two years, providing 
the EEC's tariff is cut from 20 
per cent to 8 per cent Accord- 
ing to. Mr. Muidoon this reduc- 
tion would yield n exta £12m 
to New Zealand sheep farmers.- 

Before leaving for Brussels 
yesterday, Mr. Gundelach 
claimed that he had exceeded 
his mandate in offering a tariff 
reduction to 10 per cent and 
could not at this stage go 


further. He will report hack 
on Tuesday to a meeting in 
Luxembourg of EEC agriculture 
ministers which will discuss a 
possible counter-offer on tariffs. 

Agreement with New Zealand 
is one of the conditions for 
introducing the new EEC sheep 
meat regime settled at the end 
of May, as part of the package 
reducing Britain's budget 
contribution. 

The export restraint New 
Zealand is ready to accept is a 
compromise between the 


240,000 tonnes - demanded by 
Mr. Muidoon, representing New 
Zealand’s average shipment to 
the EEC over the last seven 
years, and the three-year 
average of 230,000 tonnes 
offered by the Commission. -- 

It is understood "that" xinder- 
takings have also been given 


car exports 




JAPANESE '- motor mahofac- kU' 
hirers yesterday denied that a 7 7 - 
decision. had been. taken.to cut ij ^ ".7 
car . .exports ' to the *UK from 1 - 
20 , 00 ft units to 10,000 units' per ' ^ 
month, from September - on- 


that New Zealand will not try wards. - They ' were emn m inting 


to start selling its lamb in 
Ireland and France, where its 
exports to the EEC are a sensi- 
tive' issue to domestic- pro- 
ducers. 


Cossiga backs down 
over workers tax plan 


BY RUPERT CORNWELL IN ROME 


THE 1TALLAN Government 
yesterday backed down over ihe 
planned “ solidarity fund ’’ levy 
un workers' salaries, a part of 
this month's economic deflation- 
ary measures, in a bid to en- 
sure the smooth passage of the 
package through Parliament. 

After bitter opposition from 
the Communist Party (PCI) 
and wide sections of the trade 
union rank and. file, the Govern- 
ment of Sig. Francesco Cossiga 
has decided for the present to 
allow the measure establishing 
the 0.5 per cent levy to lapse in 
Seoteraber. 

Sig. Cossiga then intends to 
present a draft Bill, which can 
more easily be debated and 
amended in Parliament, to estab- 
lish such a fund. Proceeds 
would be used to help the 
depressed south and companies 
in severe trouble. The climb- 


down, which came after a day 
of frantic consultations between 
Government, the three coalition 
parties and the union leader- 
ship is being hailed as a major 
victory for the Communists. 


With this success, the PCI 
has demonstrated that it can 
exert decisive influence on 
Government legislation though 
in opposition, and that it is the 
most - effective champion of 
working class interests, rather 
than the union leadership 
which had previously endorsed 
the solidarity fund. 

This triumph may not bo 
enough to assuage the Com- 
munists who remain deter- 
mined to bring down the 
Cossiga administration which 
comprises the socialists’ the 
PCI’s rivals for leadership of 
the Italian left. 


Jerusalem road scheme 
threatens Old City Walls 


BY OUR TEL AVIV CORRESPONDENT 


on a - report m . a Japanese 
financial, newspaper that sneh : a- 
decision had been taken. ' 

The report-said that Japanese 
car exports to the IJK,_ would 
have to be cut back sharply 
during theJ remainder of - the 
year if Japan' was to avoid 'ex- 
ceeding the markdt share of 
W t o H per cent to which the 
industry - was informally : bom-, 
mitted. The cutback. Wonld be 
necessary because' registrations 
in the UK are falling- well below 
the levels of -a year -ago; . • 

. The Japanese! .industry" is, in 
fact, expected .to stay within Its' 
1970 share of the DK markets. 
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with Arab and Jewish rights In 
Jerusalem, even though the 
area being replanned ties just 
inside the old Arab sector. 

Objections on aesthetic 


r °*n: 


JERUSALEM'S city fathers destroy archeological remains, 
yesterday baulked at a road Project Mantilla would have 

improvement scheme which widened the road to four lanes. - 

might have subjected -the wall At its meeting- yesterday, the ho formal- pniter rakfwg on 
round the Old City to dangerous District Planning Commissi'on export .levels during the 
traffic vibrations. For once, the voted to keep the road , at its remainder of the year are likely 
controversy bad nothing to do present width but agreed to to be given. Such' underta king^ 

have the level of the 1 road would breach the Japanese anti-' 
lowered so it will run. beneath monopoly laws,' which prohibit 
a pedestrian promenade leading competing companies - from . 
into Jaffa Gate. This will ease dividing a ; market among 

traffic jams, now caused by themselves.. ;••• - 

grounds were lodged by the pedestrians using the road cross- • The . Taiwan Gorfennhent has 
Council for a Beautiful Israel, lag- ' approved- the^ ^ import pf ^Euit>' - l }“ : 

Under the scheme, known as • Jewish settlers hoisted their pean cars <rf 3,000 cc and briow/ *W - - - 
the Mamilla project, the road flag at yet another outpost on beginning in August, Reuter ; 

that runs through the Jaffa Gate the occupied West Bank yarter- reports' from TaipeL However, ' 

' ' . 'VC*-:.. 

:• . 

— uuuusiioiui irom I x i« - • * •- . .- <1. ^'-Si- 

Critics feared traffic vibra- Russia, put up a wooden hut -111QI3. ..... 

tions might make sections of erected tents and fenced off the I 1 ^ .■■.■i-n-.., - 

the old wall collapse: others site on a hilltop not far from 

1 fear that the roadworks might the town of KalkEya. 


*'**;-«. w - 


j __ . 

would be widened to bring it day, without authorisation from | the ban on japanese*car"toporis V"-* 

Mlnlif un hariiio fha 4L« * "■ 1 -j- I jii • ■ . 


right up beside the towering the Israeli authorities, 
stone walls built by the Turks Forty or so settlers, -most .of 
four centuries ago. them new immigrants' -from 


will remain ; in force. 


space club 

By K, K. 9iaima in New DdhJ 


BERNARD SIMON REPORTS FROM GABORONE 



Botswana’s ruler needs balancing skill 


a; 


NO CANDIDATE for the Pre- 
sidency of Botswana could 
match the stature of Sir Seretse 
Kharaa, who died last Sunday 
after leading his country since 
independence 14 yeare ago. 

Few political fortune tellers 
in Gaborone. Botswana’s capital, 
are willing to predict how long 
Dr. Quett Masire. who was 
elected head of state yesterday 
will succeed in maintaining 
Botswana’s reputation as 
Africa's most democratic and 
tolerant state. 

A combination of charisma 
and common sense enabled Sir 
Seretse to keep his country re- 
markably free of tribalism, 
racism and autocracy. Several 
of Botswana’s leading figures, 
including the speaker of the 
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Ministers elated as price 
inflation rate declines 


8Y RICHARD EVANS, LOBBY EDITOR 


MINISTERS yesterday grasped 
the opportunity given by the 
first fall in the inflation rate 
since the General Election to 
proclaim that Government 
policies were beginning to work 
. —and would do so increasingly, 
provided there was responsi- 
bility over wage demands. 

. Sir Geoffrey Howe, Chancellor 
of ..-the Exchequer, told the 
- Welsh Conservatives’ annual 
conference at Swansea: “ We are 
.. making headway. Money supply 
Is coming under firm control. 
■So are prices." 

But, although Ministers were 
' eager to celebrate the good news 
on the retail price index and 
were confident that the pro- 
jected figure of a Id per cent 
Inflation rate by November 
would be met, there were 
numerous reminders that pro- 
gress could be halted by exces- 
sive wage settlements. 

; 1° the immediate future, how- 
' ever, the " Chancellor forecast 
that there would be an even 
bigger drop in the Retail Price 
Index this month. 

He emphasised the continuing 


need to conquer Inflation as 
the Government’s top priority. 
“ Inflation prices British exports 
out, and encourages foreign 
imports in. Inflation forces 
business to cut investment plans 
and inflation destroys jobs. 

“ That is why we have to fight 
inflation first, by controlling tire 
money supply and by cutting 
Government borrowing,” he de- 
clared. 

He pledged that the Govern- 
ment, in the next four years, 
would set the British economy 
firmly back on the path towards 
prosperity. 

Mrs. Sally Oppenheim, Minis- 
ter for Consumer Affairs, told 
South Worcestershire Conserva- 
tives that the fall in ithe index 
was the “first modest but very 
real evidence that the trend in 
inflation is now turning inex- 
orably downwards." 

In her view, it was a trend 
that was likely to accelerate in 
the coming months. The infla- 
tion rate would end up lower 
than even, the most optimistic 
forecasts, if no unforeseen cir- 
cumstances - prevented it, she 
forecast 


“ We have in this country to- 
day a true buyers’ market for 
the first time for many years. 
Competition is flourishing and 
the consumer is king ... the 
market place is responding to 
consumer power." 

Another Minister. Mr. Nicholas 
Edwards, Secretary for Wales, 
told Welsh Conservatives that 
the Government remained abso- 
lutely determined to stipk to its 
central strategy. 

“The evidence that attitudes 
are changing is coming through 
loud and clear from industry as 
wage claims are being lowered 
and prices adjusted. As to what 
is happening to inflation, all the 
indicators are now providing 
powerful evidence that the in- 
flation rate is about to turn 
down." 

In a promise to pensioners 
that they would fully share in 
any improvement in the econ- 
omy, Mr. Patrick Jenkin, Sec- 
retary for Social Services, 
stressed that pensioners more 
than any other group stood to 
gain as the Government con- 
quered inflation. 


Police on alert after bomb threat 


BY ROBIN REEVES 

POLICE were put on alert and 
security tightened throughout 
Wales yesterday, as Mrs. 
Thatcher and other visiting 
Cabinet Ministers ran into a 
series of hostile -protests against 
Government policies. 

The most serious incident was 
the overnight planting of two 
firebombs at the Crickhowetl 
home of Mr. Nicholas Edwards, 
the Welsh Secretary of State, 
and at a Conservative dub in 
Cardiff. 

Police said later the bomb at 
Mr. Edwards’ home could have 
killed his eon Rupert had it ex- 
ploded. 

In North Wales. Mrs. 
Thatcher was met by 75 angry 


demonstrators protesting at the 
Government’s Welsh television 
policy. 

They blocked the path of her 
car and pelted it with eggs as 
it arrived outside an Anglesey 
aluminum smelter. 

And on her visit to Holy- 
head, the Prime Minister was 
met by some 200 dockers and 
railwayman protesting at the 
Government decision to hive off 
Sealink from British Rail. 

In South Wales, Sir Geoffrey 
Howe, Chancellor of the Ex- 
chequer, was jeered and booed 
'by 70' demonstrators at the In- 
land Revenue’s Cardiff offices. 
They were protesting at staff 
cuts. 


Mrs. Thatcher and Sir 
Geoffrey were on their way to 
the Conservative's annual Welsh 
conference in Swansea. 

After the incidents, police 
and Special Branch officers 
threw a cordon round the hotel 
where the conference was 
taking place. 

No one yesterday claimed 
responsibility for the bomb 
attacks. But the devices, 
according to letters received by 
the media shortly after the 
incidents, were similar to three 
placed at Conservative offices in 
Cardiff and Shotton earlier this 
year in protest at the rundown 
of Welsh steel and coal industry. 


Industrial gas price restraint 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE BRITISH Gas Corporation 
is to soften the blow on prices 
for. its established industrial 
customers. Contract gas prices 
will be put up to around 30p. a 
therm — not the 40p level sug- 
gested at the beginning of the 
week. 

Some customers will still face 
rises of up to 61- per cent 

The corporation has been 
checking Its figures. On Monday 
it estimated that its industrial 
contract customers were paying 
roughly 26p to 3Sp a therm for 
their gas. Now it says the con- 
tract price range this month is 
lS.Sp to 27 p a therm. 

British Gas wants to link Its 
contract prices more closely to 


its main competitor, gas oil, 
which currently costs the equi- 
valent of about 40p a therm. 
But it has decided that only new 
customers, and established cus- 
tomers wanting extra supplies, 
will be made to pay the full 40p. 

Those wanting to renew exist- 
ing contracts will be charged 
about 25 per cent less than the 
equivalent gas oil price. British 
Gas reckons its contract cus- 
tomers are paying an average 
of 23p a therm for their gas. 

The average increase for big 
industrial and commercial users 
will therefore "be just over 30 
per cent Minimum rises will 
be about Z1 per cent. 

Nearly 40 per cent of the 17bn 


therms British Gas sells each 
year goes to contract customers 
most of them on annual con- 
tracts. The planned price rises 
will be brought into operation 
as these contracts are renewed. 

The Chemical Industries 
Association claims that gas 
prices for industrial consumers 
on the continent are linked to 
th cheaper fuel oil price. The 
association says UK chemical 
companies are being forced lo 
pay much more for their gas 
than their competitors In the 
rest of Europe. 

Yesterday the association 
claimed that 26p a therm was 
now the bottom of the price 
range for industrial contract gas. 


Babcock explores SA market 


BY MAURICE SAMUELS ON 

BABCOCK International, which 
this week secured a £275m order 
for power station boilers in 
South Africa, regards the 
country as the world's biggest 
market for tbe power industry 
and hopes to tender for further 
big orders. 

Tenders for. another in a 
series of coal-fired power 
stations being built in South 
Africa are to be invited later 
this year. 

It will have six 60Q Megawatt 


boilers, like those for tbe plant 
at Lethabo, Orange Free State, 
which the South African Elec- 
tricity Supply Commission has 
ordered from Babcock. 

Together with the separate 
orders for turbo-generators, won 
by a Franco^lerman consortium, 
tbe Lethabo orders are believed 
to be the biggest ever placed 
in South Africa. 

Babcock's share is also the 
biggest single order ever won 
by the group. 


Total orders by the group in a 
single year have never exceeded 
£lbn, so this represents a major 
boost to its order book. 

The boilers are to be built in 
South Africa, but the engineer- 
ing and design will be carried 
out in the U.K. 

Australia and Mexico are 
other countries where the group 
is competing for power station 
projects. It recently lost a 
major Australian order to a 
Japanese company. 




9 STAMPS TRIBUTE: 
Britain’s musical heritage will 
be celebrated by the Post 
Office on September 10 with 
the issue at a set of stamps 
(above) featuring four con- 
ductors— Sir Henry Wood, 
Sir Thomas Beecham, Sir 
Malcolm Sargent and Sir John 
Barbirolli. 

The stamps were designed 
by Peter Gauld, and printed 
by Harrison and Sons, High 
Wycombe. 

9 DENIAL: Soda] Services 
Secretary Mr. Patrick Jenkin 
yesterday strongly denied 
having misled MPs and the 
public over plans to re- 
organise the NHS. Mr. Reg 
Race (Lab., Wood Green) had 
daimed to have proof that 
Ministers had made decisions 
on how the NHS should be 
re-shaped— so flouting tbe 
consultation process. 

Mr. Jenkin replied in a 
letter: “I completely reject 
this accusation and would ask 
you to withdraw it. I have 
misled no one.” 


• CONTRACT: A £13m con- 
tract to build living quarters 
for use by British Petroleum 
in its North Sea Magnus Field 
has been won by Red path 
Engineering, part of the Red- 
path Dorman Long group, 
owned by the British Steel 
Corporation. 


Dutch reject B Cal 
cut price service 

BY CHARLES BATCHELOR AND WILLIAM HALL 


BRITISH efforts to pioneer 
cbeap airfares in Europe have 
suffered another setback with 
tbe Dutch refusal to allow 
British Caledonian to operate a 
cut price scheduled service be- 
tween Gat-wick and Amsterdam. 

Earlier iWS month, British 
Caledonian applied to tbe Dutch 
and BeLgian authorities for per- 
mission to offer its "Mini- 
Prix’’ fares. On its Gatwick 
Brussels/ Amsterdam routes, 

for example. British Gojedoatian 
planned to sell bookable seats 
for £31 and offer standby fares 
at £15.50. Normal economy 
class fare is £49.50. 

The Dutch have refused^ tbe 
application because British 
Caledian is not prepared to _ 
stipulate that there should be 
a Saturday between the outward 
and return flights. 

The Dutch told the British 
Civil Aviation Authority of their 
decision in a letter sent on 
July 17. The Dutch Transport 
Ministry say British Caledo- 
nian's cut price fares would 
have taken business away from 


KL.M and British Airways. 

If the company agreed to 
comply with the Saturday condi- 
tion it would presumably be 
given permission to operate the 
route. 

The Dutch Ministry added 
that it had not yet received an 
application from Air UK, to fly 
between Stirns ted and Amster- 
dam. The British authorities 
have already given their 
approval and the Dutch autho- 
rities see no obstacles since 
there are no rival airlines 
operating This route. 

Other European Governments 
have still to decide on British 
Caledonian's plans for a net- 
work of 25 cut price air routes. 

The British Government ha£ 
approved nine cut price routes 
so far, but Continental Govern- 
ments have been reluctant to 
approve them, despite EEC 
pressure. 

9 Air UK plans to introduce a 
regular service between Stan- l 
sted and Paris to cater for the 
business traveller. 


Shipbuilders seek further 
aid as losses continue 


BY WILLIAM HALL 

THE GOVERNMENT is under 
considerable pressure to relax 
British Shipbuilders’ tight 
financial limits. Although the 
nationalised shipbuilders is 
only a quarter through its cur- 
rent financial year, senior 
executives do not believe the 
company can meet the Govern- 
ment’s target for 1980-SL 
On July 30 British Ship- 
builders will announce a loss of 
around £100m for 1979-80. Al- 
though this is in line with the 
limit set by the Government 
last July', the loss limit for the 
current financial year has been 
effectively reduced to £35m. 


Since the limit was published 
last summer British Ship- 
builders have had to weather 
heavy production losses because 
of the steel strike, while many 
promised public sector orders 
have failed to materialise, 

In addition, tbe company has 
become less competitive against 
Japan, its main rival, because 
sterling has strengthened 
against tbe Japanese Yen by 
around 5 per cent, while UK 
inflation has been running at 
20 per cent considerably 
higher than rates of price in- 
crease in most other shipbuild- 
ing countries. 


Minister predicts ‘very 
tough year’ for industry 


FINANCIAL TIMES REPORTER 

MR. DAVID MITCHELL, the 
Minister responsible for small 
businesses, yesterday warned 
that British industry was in for 
“a very tough year" but could 
expect help later this year from 
a lower inflation rate, falling’ 
interest rates, and a conse- 
quently weaker pound. 

Speaking in Birmingham 
after meetings with the regional 
Confederation of British 


Industry and Midlands indus- 
trialists, he said wage claims 
had to relate directly to the 
ability of companies to pay 
them. 

“There is an obligation on 
employers to communicate to 
the shop floor precisely what 
Situation the company is in, and 
that if wage claims are too 
high, they may lead to the dole 
queue" he said. 


Lucas to postpone 3,000 
Midlands redundancies 


BY LORNE BARLING 

LUCAS ELECTRICAL has 
agreed to postpone 3,000 re- 
dundancies in the Midlands 
area, in response to approaches 
from unions involved. This 
reprieve is on the understand- 
ing that more job flexibility is 
achieved. 

The company issued 90-day re- 
[ dundancy notices early last 
znouGh with the intention of 
achieving the cuts by early 
September. 

It has now agreed not to 
make compulsory redundancies 
before that date. 

About 1.000 hourly paid jobs 
have already been lost through 
voluntary redundancies and 
natural wastage. 


It is hoped that by tbe end of 
August more workers can be re- 
deployed within the group. 
Talks are also due to be held 
on how some 1,000 white collar 
jobs can be eliminated. 

Proposals for the redeploy- 
ment of workers were put to 
union officials this week and 
will be discussed with shop 
stewards after tibe two-week 
summer closure, which begins 
today. 

Mr. Bill Gouiding, Transport 
and General Workers’ Union 
district official responsible for 
Lucas, said a joint management/ 
union working party had been 
set up to examine opportunities 
for saving jobs. 



Sir Peter Gadsden, Lord Mayor of London, visited the 
Financial Times yesterday to present the company win the 
Queens Award for Export Achievement. He is shown I left) 
making the presentation to Mr. Alan Hare, chairman and 
chief executive, it j s the third time tbe Financial Tunes 
has received this award. 


Aerospace 

losses 

reduced 

By Our Belfast Correspondent 

SHORT BROTHERS, the 
Government - owned Belfast 
aerospace company, reduced 
its net loss to £Om in the 
year to August 31. 1S79, from 
£9. 75m the previous year. 

Turnover rose from £44.4m 
to £67m, reflecting increased 
sales of the company’s air- 
craft and missiles as well as 
the success of its aircraft 
components division. 

Commons 

The company Itself has not 
yet disclosed its results. They 
were given briefly in the 
Commons yesterday by Mr. 
Hugh Rossi, Minister of 
State for Northern Ireland. 

Short Brothers is wholly 
owned by the Northern Ire- 
land Department of Com- 
merce, which is still con- 
cerned at the level of losses 
being incurred. 

The company has spent 
heavily on development, par- 
ticularly of its 30-seat com- 
muter aircraft, the 330, and 
is launching a 36-seat 
successor which will have its 
first flight in September 198L 

Mr. Rossi referred to a 
provision of £7J3m for 
the Government's continued 
support for the company 
under an approved corporate 
plan for the five years to 
1982. 

Be said decisions on future 
strategy for the company, to 
cover the period to August 
1984, could be expected soon. 

Revealing Us 1979 perform- 
ance. he said tie company 
was making progress and was 
well placed to improve with 
a range or quality products, a 
record order book and solid 
Government backing. . 

Bank closes 

9 What is probably Northern 
Ireland's most-robbed bank 
has dosed, driven out of 
business by a series of raids 
by terrorist groups. 

The Bank or Ireland branch 
in Sh3llowte\vn, Derry, has 
been robbed 11 times since 
the troubles began. 

“ The raids have been 
marked by a growing use of 
violence,” a bank spokesman 
said yesterday. 

■‘If that sort of thing con- 
tinues. we could well have 
somebody seriously hurt 

“Naturally we are con- 
cerned about the money, hut 
our main reason for worrying 
is customer and staff safety." 


N. Ireland 


By John Hunt, 

Parliamentary Correspondent 

THE GOVERNMENT'S review 
into this year's allocation of 
funds to Northern Ireland is 
likely to result in a £100m rise 
in expenditure on industrial de- 
velopment and other economic 
.programmes in the province. 

There will not, however, be 
any increase in the total budget 
of £2bn. The money will be 
found by a reallocation of 
funds among existing pro- 
grammes, with the result that 
some non-industrial projects 
will suffer. 

Mr. Hugh Rossi. Minister of 
State for Northern Ireland, told 
the Commons yesterday that the 
Government wished to increase 
the £78m already set aside for 
industrial development in 
Ulster. 

It was necessary to create 
employment, particularly in 
manufacturing, and take advan- 
tage tsf tie increased investment 
interest being shown in Nor- 
thern Ireland. 

During the first five months 
of 19S0 there was a 29 per cent 
increase in first time visits to 
Northern Ireland by potential 
investors, be said. 

Mr. Rossi was asking the 
Commons to approve ar. appro- 
priation of £1.2bn for Northern 
Ireland on top of the £77ftm 
already appropriated for the 
current year. He s3id the re- 
allocation of funds would in- 
volve about 5 per cent of the 
total f2bn budget. 

Earlier this month Mr. 
Humphrey Atkins, Northern 
Ireland Secretary, announced 
that the Governmer.t had im- 
posed a freeze o:i public ex- 
penditure in the province until 
the funds are reallocated 
between the various pro- 
grammes. 

Because of this. Mr. Rossi 
explained that the appropria- 
tion order in the Commons yes- 
terday was only temporary. 
Further supplemental esti- 
mates would hove to he brought 
forward once the spending re- 
view is completed. 

This brought vehement pro- 
tests from Ulster Unionist 
South Down ' ' Tr . Enoch 
Powell who “■•o- 

cedure a 
1 monst resit- 
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tary, r 
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Moves to 
rescue 
the Proms 

By Our Labour Staff 

MR. JOHN MORTON, general 
secretary of the Musicians’ 
Union, formally notified Lord 
Goodman yesterday that the 
union would be prepared to 
enter negotiations to try to save 
the Proms if the BBC withdraws 
from its production and the 
recordings of the concerts are 
used - only after' agreement 
The BBC later discussed with 
Lord Goodman proposals for 
such negotiations. Sir Ian 
Trethowan, BBC director- 
general, said that further meet- 
ings were likely in the next few 
days. 

'The discussions with Lord 
Goodman followed visits by 
lini ng officials and the BBC to 
tiie Advisory, 1 Conciliation and 
Arbitration Service offices. 

The two sides did not meet 
at ACAS. The prospect of get- 
ting the Proms back on the air 
at some time still rests with 
Lord Goodman and proposals 
put" forward by the education, 
science and arts select commit- 
tee. 

The suggested _ format for 
talks involves a tripartite meet- 
ing between the union, the BBC 
and tbe Arts Council. 

There still appears to be con- 
siderable differences in the 
position of the union and the 
BBC/ however. 


NHS staff 
limited to 
14% rise 

By Our Labour Staff 

UNION NEGOTIATORS for 
37,000 supplementary medical 
workers in the National 
Health Service have been told 
that their members’ pay rise 
this year will not be allowed 
to exceed (he Government’s 14 
per cent cash limit for health 
service pay. 

The negotiators said yester- 
day that a letter from Dr. 
Gerard Vaughan, Health 
Minis ter, had given the same 
message to the medical 
. workers as had. been given to 
the muses. This was “not a 
penny more.** 

The aniens, who represent 
a wide-range of professional 
staff in the health service — 
including . physiotherapists, 
occupational therapists, dieti- 
cians and radiographers— say 

they win consult their mem- 
bers on a package offer from 
management. 

Representatives of radio- 
graphers— one of the largest 
groups — said a claim of more 
than 50 per cent had been 
pat forward because of a fall- 
back In pay over several 
years. 

The radiographers were dis- 
satisfied with the results of a 
Clegg Commission pay com- 
parability award 


Pauline Clark reports on the latest move in the laggers dispute 

Isle of Grain pickets arrested 


FIVE PICKETS at tbe Isle of 
Grain power station site in Kent 
were arrested yesterday in the 
first outbreak of trouble there 
since May’s mass picket 

The arrests followed scuffles, 
as an early morning busload of 
workers was being driven on to 
the site. The bus was said to 
have been boarded by pickets, 
and damage included a broken 
windscreen. 

The pickets — supporters of 
the General and Municipal Wor- 
kers Union, which is at the 
centre of an inter-union row 
over a laggers’ dispute— will 
appear at Medway Magistrates 


Court on August 13 charged 
with public order offences. 

Two of them have also been 
charged .with causing minor 
criminal damage. Rochester 
police said all would be re- 
leased on bail. 

With the exception of one 
arrest on the daily seven-strong 
picket line this month, this was 
the first police action on the 
site since the GMWU's mass 
picket on May 27, when police 
made 37 arrests. 

Any incidents of this kind can 
only strain further the already 
tense relations between the big 
trade unions involved in the 


dispute. 

The GMWU pickets are angry 
that trainee laggers belonging 
to other unions have been em- 
ployed on the site after the 
failure to solve a long bonus 
payments dispute affecting its 
own laggers. . 

The TUC yesterday received 
replies from all the unions 
involved to proposals for ending 
the dispute put forward by a 
sub-committee of its finance and 
general purposes committee. 

Leaders of the Amalgamated 
Union of Engineering Workers 
and the Electrical and Plumbing 
Trades’ Union have already 


said they would reject the sub- 
committee’s recommendation 
that the 60 trainee laggers 
should be withdrawn from the 
site and the 27 GMWU laggers 
— dismissed last year— be rein- 
stated. They have called instead 
for a meeting of the unions’ 
general secretaries 

Th GMWU is backed by the 
Transport and General Workers' 
Union in supporting the recom- 
mendation. 

The TUC finance and general 
purposes committee will meet 
on Monday, and is expected to 
discuss the replies to its 
proposals. 


Walk-out at 
the Commons 

HANSARD REPORTERS in the 
House of Commons, who -com- 
pile the verbatim record of pro- 
ceedings, took their first ever 
industrial action yesterday when 
they walked out of the chamber 
at 3 pm. 

The proceedings of the House 
normally finish at that time on 
Friday, but yesterday MPs were 
sitting an extra 1| hours 
The Hansard staff wanted 
overtime payments in line with 
those they receive for late wig ht 
sittings. 


Call to restrict textile imports 


BY PHI UP BASSETT, LABOUR STAFF 


THE TRANSPORT and General 
Workers*. Union yesterday called 
on the . Government to take uni- 
lateral action against growing 
textile imports if the EEC re- 
mained- “incapable" of defend- 
ing the UK textile industry. 

The union, in -a document on 
tbe textile industry entitled 
“The Fight for Survival," said 
recent years textile and 
• - a?* 0 ? ^’MteraJiave seen their 
industries collapse around them. 


The TGWU. which claims to 
be the largest single union in 
the industry, will stage a de- 
monstration of textile workers 
In Wrexham today, which will 
be addressed by TGWTJ officials, 
M?s and representatives from 

the industry. __ 

Mr. Moss Evans TGWU gen- 
eral secretary, said it had be* 
come clear a big effort was 
needed to defend the industries 
and fiUt for the jobs that re- 
mained. 


The union says mon 

21.000 textile workers ha* 
made redundant in 18 n 
and the total number of ' 
textiles and clothing has 
from 1.3m in 1960 to 

800.000 this year. 

In addition, tbe unioi 
many workers in the 
tries are working short-ti 
The TGWU claims the 
ing flood” of imported i 
and clothing the biggest pi 
facing the industry. 
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THE WEEK IN THE MARKETS 




’s U.S. adventure begins 


be regarded as something more 
than an unfortunate addition to 
the list of industrial casualties. 


Midland Bank shareholders 
maybe somewhat breathless 
after a week in which the man- 
agement announced plans to 
spend almost $lbn buying banks 
in the U.S. and West Germany. 
But Midland’s American adven- 
ture has only just begun. 

The attempt to buy a 57 .per 
cent share of Crocker National 
Bank in California is unex- 
pectedly ambitious, even coming 
from a big bank which has been 
very visibly winding itself up 
,f°r a major acquisition in the 
U.S. Midland’s previous, abor- 
tive, move to buy the Heller 

financial services company in- 
volved an outlay of $520m. 
This represented roughly what 
Midland could absorb in one 
Swallow. Crocker is over twice 
as big a purchase — so Midland 
Will content itself buying an 
initial 57 per cent for $S2(hn, 
wiH take Three years over it. 

Crocker is roughly one quar- 
to 4116 size of Midland. It had 
¥p.5bn of deposits at the end 
compared with Midland's 
540bn. its net earnings last 
year were $117m compared with 
Midland’s net profits of $353m. 
A substantial part of the con- 
sideration is a capital injection 
tather than a payment to exist- 
*ng shareholders. 

Because the deal is taking 
place in three stages — the last of 
which will stretch out over 
years— it is difficult to 
evaluate the terms. The con- 
sensus among analysts is that 
the proposed deal will not 
reduce Midland's earnings per 


snare, -will not require any capi- 
tal raising by Midland an the 
near term, and must be regarded 
as a cheap way into U.S. bank- 
ing when compared with the 
premium prices paid in recent 
years by other British banks. 

Midland is hoping to pay only 
book value for the first 42 per 
cent of Crocker — the shares 
which it hopes to buy from 
existing Crocker shareholders 
for a total of about $325m. This 
deal is the launching pad on 
which the rest of the capital 
infusion depends. Yet when one 
recalls that NatWest paid a 
premium over book value of 
some 70 per cent for its total 
takeover of the National Bank 
of North America, or that 
NatWest paid a p/e of 23 for 
that bank while Midland hopes 
to pay a multiple of 7 for exist- 
ing Crocker shares, it seems 
possible that Crocker’s share- 
holders will need some con- 
vincing that Midland's term 
should be accepted. 

The peculiar structure of this 
deal — part purchase of old 
shares, part a capital injection 
for new ones — seems con- 
ceived with as much of an eye 
on politicians as on Crocker 
shareholders. There is a chance 
that Midland's attempt to buy 
the 14th largest bank in the 
U.S. may provoke a political 
reaction against foreign bank 
take-overs in the U.S. Capital 
injection — new British money 
which will allow Crocker to 
expand as a bank — is the 
antidote to this reaction. The 
Crocker chairman, Mr. Tom 
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Wilcox, has drawn attention 
firmly to the “nearly half 
billion dollars of additional 
equity capitaL" 

The immediate future of the 
Midland share price depends 
upon the success of this tactic. 
On one hand there is the pros- 
pect of a thoroughly good deal 
— on the other, the possibility 
of a second Midland slip-up in 
its attempt to develop at one 
bound into a major inter- 
national bank. 


Xerox rankles 


Only 5 months ago Mr. Harry 
Smith, chairman of the Rank 
Org anisa tion, talked enthusias- 
tically about “ a strongly rising 
trend' in group profits and also 
a marked improvement in the 
percentage of profits earned to 
capital employed.” But, at least 
in the short run. the truth has 
turned out to be rather dif- 
ferent. and there was a nasty 
setback in the share price on 
Monday when Rank unveiled a 
first half setback in pre-tax 
profits from £64.4ra to £53.5m. 

It looks as though the full 
year will show a decline from 
£131m to around £120m. imply- 
ing nil growth over the past 
three years even though there 
has been a substantial injection 
of new resources in the shape 
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F.T. Ind. Ord. Index 
F.T. Govt. Secs. Index 
Bjo-KH Chemicals 
Central Mfg. and Trading 

Cons. Murchison 
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Poor industrial rpta. resisted 

Continued good demand 

Bid from La porte 

Board’s dlv. & profits warning 
Failing demand for antimony 
Chairman’s bearish statement 

Bid approach 

Persistent buying 

Nagoorin oil-shale find 
Good electrical sector 

Investment demand 

Nagoorin oil-shale find 

Recession worries 

Speculative buying 

Bid hopes 

Investmen t buying 

Rumours of bid for St. Piran 
Awaiting news from Woodada 2 
Engou raging int. statement 
Favourable Press mention 


A spilled tin of paint 


BY OUR LEGAL STAFF 


THE FAMILY 


Whilst purchasing some paint 
in a shop recently, my 
15 month old son knocked over 
a tin of paint which had been 
stacked in the middle of 
the shop. The lid came off and 
the paint was spilt all 
over fh-' The assistants 
naint and 
•e tin. I was 
11 cost 
I didn't 
1 about 
as 

ffice. Is 


mental incapacity." This seems 
in direct contradiction of the 
statement on June 24, 1978, 
under the same beading, 
which quoted from Section 5 
of the 1971 Act 
Will you kindly elaborate and/ 
or refer me to a detailed guide 
to this seemingly involved 
subject? 

It is necessary to distinguish the 
position of a third i*arty, who 
is protected by Section 5 of the 
Powers of Attorney Act 1971 in 
the absence of knowledge of the 
revocation, and the donee who 
is not so protected. except on an 
irrevocable power given for 
security. You could consult any 
standard work on contract or 
agency, but of course only an 
edition later than 1971. 


the legislation (which is derived 
from section 58(4) of the 
Finance Act 19711. 


Ground rent to 


one’s self 


T you 
i any 
mtri- 
hops 
in- 
'P 
e 


No water 


charge liability 


1 was interested in the reply 
you gave on June 7 to a 
query concerning Water 
Authority charges, like your 
correspondent, mine Is private 
property, with its own water 
supply bat io addition we 
iavc our own septic tank, 
evertheless. the South Western 
tier Authority levy an 
nvironmentai Charge ’ based 
n the rateable value. Do 
hink that I am liable 
ch a charge? 

if the water rate is 
v charged on your 
Presumably n0 
' rendered by the water 
in respect of your 
k so that neither com- 
the combined water 
’ rate benefits your 
cm should therefore 
*<3 by tb* water 
ah. 


I recently bought the freehold 
of a block of nine flats, 
plus the long lease on flat 5 
which I occupy with my family. 
AH the occupiers of the 
other eight flats have also 
purchased theirs under a long 
lease. They are paying me 
a ground rent 
My query is: Should I have 
also to pay ground rent? 

It seems absurd to pay ground 
rent to myself and claim it 
back from the managing agents. 
We cannot see that It would be 
appropriaxe for you to pay 
ground rent unless the manage- 
ment is vested in a company 
which has a lease in reversion 
on the occupying leases. As 
the other rents are paid direct 
to you this seems not to be the 
case. 


+ television 


licence 


In your reply under. “A 
television licence ” (Jane 14), 
you mentioned that such a 
licence is personal to the 
licensee. 

I own a house which I let out 
for self-catering holiday 
accommodation, the terms of 
the contract permitting use of 
the television set installed 


of the £60m-plus rights issue 
early in 1979. . 

Part of the explanation is that 
Rank has been faced with an 
unaccustomed reversal at its big 
trade investment Rank Xerox, 
where profits are down some 17 
per cent after 2S weeks. Cur- 
rency movements have hit RX, 
and there are also underlying 
difficulties over competition and 
the need to launch expensive 
new products. 

At the same time many of 
Rank's own trading operations 
have found the going tough, in 
many cases because of the 
strength of sterling. This has 
hit hotels and the colour TV 
manufacturing business, for in- 
stance. Bookings at Bntlin’s, an 
important contributor in the 
second half, are said to be “at a 
satisfactory level” But the City 
is still waiting in vain for any 
sign of a fundamental improve- 
ment in Rank's fortunes. 


Most obviously, it held an 
important position in the UK 
heavy truck market as one of 
only two independent manufac- 
turers in this country— its near, 
neighbour an San&ach, ERF, is 
the other. But the circum- 
stances in which it finally caved 
in possibly teaches one or two 
financial and industrial lessons. 

Fodens was rescued by a 
clutch of City institutions five 
years ago when its liquidity 
problems bore a remarkable 
resemblance to last week’s posi- 
tion. Led by National- West- 
minster Bank, the City provided 
funding of £3m in the form of 
10 per cent convertible prefer- 
ence shares. 
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On to 1,000' cry 


Courtaulds 9 warning 

This week Mr. Christopher 
Hogg, the new chairman of Cour- 
taulds spoke frankly about the 
textile company's grim prospects 
in the current year. 

He told shareholders at the 
annual meeting that the reces- 
sion was biting bard and pre-tax 
profits so far this year were 
“very substantially down.” City 
analysts decided this could 
mean a drop in interim profits 
of between one half and two 
thirds, from last year’s £30.2m 
to not much more than £10m 
this time. 

Tbes news of hard times at 
Courtaulds set a lot of people 
thinking about the future of 
dividends. The last time the 
company cut a dividend was 
nearly 20 years ago: the action 
was quickly followed by an abor- 
tive bid from ICI. 

While nobody was contem- 
plating any such dangers, a 
growing number of observers 
began to speculate about 
whether the Courtaulds Board 
will pay any interim. Last year’s 
gross total of 12.2p yields 17.7 
per cent at yesterday’s 09p. but 
the historic cover came to just 
1.4 times. On a torrent cost 
basis the £23.4m net expense 
was absolutely uncovered. 

The chairman has said the 
dividend will be related to Cour- 
taulds’ profits and this might 
make it hard to justify an 
interim payout. But even if the 
interim is passed and the final 
is repeated, the yield won’t sink 
below 11 per cent, the sector 
average for the troubled textile 
business. 


Profits have been on a switch- 
back ever since. Fodens itself 
has admitted that the differ- 
ence between success and 
failure was only “5 per cent 11 
but events in the past 12 months 
or so have conspired to ensure 
that the group was clearly on 
the debit side of the margin of 
error. 


falling fast after a three year 
programme costing £21m and 
debt in the last balance sheet 
represented just 18-5 per cent 
of shareholders’ funds. 


The engineering strike at the 
end of last summer, the sharp 
rise in borrowing costs, indus- 
trial over-capqpity and the 
recent marked fall in demand 
forced Fodens to announce 
redundancies last month of a 
quarter of its workforce. It was 
not enough. 

The receivers have apparently 
had a number of enquiries for 
Fodens and are anxious that the 
group be taken over as a going 
concern. T. J. Richardson, a pri- 
vate commercial vehicle distri- 
butor and property .group, is 
understood to be preparing a 
formal offer. Whoever does suc- 
ceed with an acceptable bid will 
need to remembre that opera- 
tional gearing is very high and 
the business is very capital in- 
tensive. The sector, moreover, 
is increasingly dominated by 
large international competitors. 

Perhaps the* City’s “White 
Knights” forgot this, certainly 
there is no evidence to suggest 
that their investment had been 
actively monitored, even when 
the cash and finantfal position 
was so dearly deteriorating. 
Fodens lost £1.7m in the six 
months to October last year and 
its debt a half year earlier had 
reached £12m. The shares were 
suspended at 23p last Monday 
where the market capitalisation - 
is £4.75m. 


But before the optimists 

could begin to congratulate 
themselves, the foundries, lawn 
mowers and PottertOn boilers 
group announced two major 
closures and a widespread, pre- 
cipitate fall in demand from 
April onwards. 

To an extent the closures 
have been forced by extra- 
ordinary circumstances. Manage- 
ment has taken a hard line over 
a prolonged dispute by the 700 
manual employees at the Blr- 
metal aluminium alloys sub- 
sidiary which has now ceased 
trading. It lost some £300,000 
last year and although the group 
had been willing to take an opti- 
mistic view of the mid-term 
prospects, its deficit so far this 
year has already surpassed this 
sum and the final loss is ex- 
pected to be very heavy indeed. 

The number two foundry at 
Dartmouth Auto Castings has 
also been closed, ostensibly 
because the price for new anti- 
pollution requirements was too 
high. But the foundry was only 
operating at about 30 per cent 
of capacity which, with such 
step operational gearing, could 
only mean hefty losses. There 
is no sign of a recovery in the 
automotive and tractor indus- 
tries and all subsidiaries which 
supply these sectors are now in 
loss. Worse, it is not yet possible 
to quantify the exceptional and 
extraordinary costs of the latest 
closures. 


A brief revival 


Receivership 

The decision at the beginning 
of this week by the board of 
Fodens to call in a receiver may 


There had been a case for be- 
lieving that BLrmid Qualcast was 
capable of some useful recovery 
this year. Interim profits, 
announced during the week, of 
£+8m against £1.94m seemed to 
confirm that view. 


Reorganisation costs appeared 
to be over, capital spending was 


With a £5.1m trading profit 
last year, foundries contributed 
the lion's share of the £8.2m 
total. Potterton trebled its con- 
tribution to £l.5m that year and 
is said to have performed well 
subsequently. It is difficult to be 
immediately certain of the 
effects of recession on such 
seasonal businesses as gas 
boilers and lawn mowers but 
the core of the group is already 
badly down and an historic yield 
of almost 18 per cent reflects 
the market’s deep worries. 


SOME PEOPLE called it the 

Rea gan Rally.” Others said it 
was hopes of an economic 
recovery. Whatever the reason. 
Wall Street had a tremendous 
yycpiCi 

Stocks burst through that 
tough 900 barrier on the Dow 
Jones industrial average, and 
held their gains for the 
time in three years- “ On to 
1,000 ” is now the battle cry. 

Though the Dow itself still 
has some way to go before it 
breaks its record 1,051.70 (set 
more than seven years ago in 
early 1973). Several other 
measures of market performance 
hit new peaks. The Standard 
and Poor’s 500 (which is what 
institutions measure their, port- 
folio performance against), the 
New York Stock Exchange 
composite Index, and the 
American Stock Exchange index, 
to name but a few. 

Most of the news came from 
the Republican convention in 
Detroit. But though big 
business roots for the Republi- 
can Party, and Mr. Reagan has 
promised big tax cuts and a. 
reduction in the . regulatory 
burden on UB. corporations, his 
triumph probably has less real 
impact on share prices than 
some analysts claimed. 

For a start, there was not a 
scrap of uncertainty about the 
outcome of the convention, so 
anyone who was playing the 
market in the hopes of a sur- 
prise was wasting bis time. But 
at a deeper level Wall Street 
is not entirely happy about the 
Reagan economic platform. 

For one thing, he has 
promised to slash taxes and 
boost defence spending without 
saying how he proposes to 
bridge the resulting budget gap. 

Now that he has ditched 
Gerald Ford, be has presumably 
lojst the services of those 
experienced Government men 
who migbt bave come along with 
the former president 

In fact, this week’s rally prob- 
ably had far more to do with 
the U.S. economic prospects, 
and the technical aspects of the 
900 breakthrough. 

Signs are multiplying that the 
recession has hit bottom. Hous- 
ing sales and starts, which were 
the first to plummet when the 
recession- started, have pulled 
back strongly in the last four 
weeks, by 30 per cent or more. 

Retail sales hare also picked 
up a bit. so have ears. All 
these indicators are still well 
down on last year, of course, 
and a sustained rally would 
probably bave to be accom- 
panied by a healthy boost In 
disposable incomes. But with 
the market in a basically bullish 
mood, the news was gopd. 

Yesterday's announcement 
that GNP fell at an annual rate 


NEW YORK 


DAY1D LASCaiES 


of over 9 per cent to the latest 
quarter was Ueatedas stale 

^Technically, the market has 
also tapped new roots, of con- 
fidence now that 900 has proved 
vulnerable. A !ot_of invest^s 
who had gone short on the 
expectation that shares 
fall back yet again were forced 
to correct their positions, and 
this added to buying strength- 

The advance came despite 

some disappointing quarterly 

results from industry. Chemi- 
cals. manufacturing, metals 
were all weak. nthCT 
expected. The banks generally 
benefited from the recent high 
interest rate envaronmnt, ana 
high tchnology industries also 
did quite well Results from 
the oils were good, but that 
was hardly a surprise- 

The big corporate stores or 
the week centred on Midland 
Bank’s SS20m bid for a 57 per 
cent slice of Crocker National 
Bank of San Francisco, and re- 
newed speculation and debate 
about the foreign banking 
invasion. Midland's offer is .for 
book value, which could be 9*7 
a share, but Crocker shares 
moved up to only S37 reflecting 
the fact that Midland is not 
buying all the outstanding, plus 
the tinge of uncertainty that 
hangs over the deal because of 
possible regulatory problems. 

In fact news of the deal had 
clearly leaked out because 
Crocker shares edged up about 
$10 in the preceding days, and 
the New York Stock Exchange 
is investigating. 

The Kuwait Investment 
Organisation intrigued the mar- 
ket by wading in with a 382 
per share offer ‘for the 15 per 
cent stake in Getty Oil held 
by the estate of the late J. Paul 
Getty in Los Angeles. 

Had it gone through, the deal 
would have been worth close 
on $lbn, and marked the first 
move of its kind by an OPEC 
country. 

But yesterday, the estate’s 
executors said they had turned 
it down, not. it appeared for 
political reasons, but because 
it was not in the estate’s best 
financial interests: 

Getty shares have recently 
traded at around SS0. so the 
Kuwait bid was basically at 
market Besides, Getty Oil 
itself was unhappy about the 
bid and had said so in public. 
MONDAY 90555 + 14.42 

WEDNESDAY 904.44 +- -2.90 

TUESDAY 90154 '+ 451 

THURSDAY.. 915.10 + 1046 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given In these columns. 
All inquiries will be answered by 
post as soon as possible. 


A jumbo gold mine on the runway 


for which I have a licence. 
Your reply implies that my 
tenants are not licensed to 
use the set as they are not 
members of my family. Would 
you tell me what further steps 
I have to take to permit my 
tenants to enjoy the benefits 
of the television set, the cost 
of providing which is included 
in the rental? 


If you hold a separate licence 
for the house which you let, that 
will be sufficient. 


Right of way 
by prescription 


You say (June 21) that a right 
of way can be acquired by 
prescription, i.e.. by continuing 
use for over 20 years. 

Does the 20 years attach to a 
property or an'individual. or 
has the 20 years aii got to be 
the same person? 

Docs dosing a gate once a year 
prevent the establishment of 
a right of way? 

The use must continue for 20 
years, and it may be exercised 
by any number of people so 
long as they are using ihe way 
in order to accommodate (i.e.. 
improve the amenity of) the 
land in respect of which the 
right of way will in due course 
be claimed- Closing a gate on 
occasion will normally prevent 
the acquisition of a right of 
way if the closure impedes use 
by the prescribing person or 
persons. Thus prescription for 
a way to commercial premises 
may not be prevented by closure 
of a gate on a Sunday. 


GOLD HAS long won its battle 
for international recognition as 
a store of value, as dependable 
as anything is these days. Even 
in the U.S. there is little 
further talk of demonetisation, 
especially now that the mone- 
tary role of the metal lias 
achieved greater acceptance 
among central bankers who 
therefore bave an interest in 
seeing the price remain firm. 

How much further the price 
will rise is. of course, anybody's 
guess but recently Mr. David 
Potts who produced the autho- 
ritative annual review, “Gold 
19S0 '* look the view that 
eventually the price would go 
above $1,000 per ounce. At all 
events, Mr. Harry Oppenheimer 
has underlined the Anglo 
American Corporation’s faith in 
the future of the metal. 

In his annual statement this 
week Mr. Oppenheimer has out- 
lined the South African group’s 
new gold prospects which will 
require capital expenditure of 
some Rl.Sbn (£990m) spread 
over the next seven to ten 
years. 

This does not mean that there 
will be a major increase in 
South African gold production. 
In fact. Mr. Oppenheimer 
thinks it will remain fairly 
constant at about 700 tonnes a 
i year for the foreseeable future. 
The reason is that the new pro- 
duction will only make up for 
the exhaustion of some existing 
mines, and the general tTend 
towards extracting the low gold 
content ore that was previously 
uneconomic to mine. 


Western Holdings as an en- 
larged company will anean im- 
portant tax advantages which 
will greatly reduce tie- capital 
calls on the participants in the 
venture. In essence. South 
Africa allows mining companies 
to offset their capital expendi- 
ture against tax and Western 
Holdings is a high tax payer. 

The new Erfdeel area is 
owned as to 40 per cent by 
Lonrbo’s Duiker Exploration 
and 60 per cent by the Anglo 
group. A new company to be 
formed will have an 85 per cent 
stake in the financing and in the 
profits of the new Erfdeel area. 


three months in line with an 
average gold price received of 
around $o50 compared with 
about $635 in the March quarter 
coupled with lower gold pro- 
duction resulting from the min- 
ing of less rich ore. 

However, earnings are still 
well up on those of the 
December quarter of last year 
and indications of the inudstry’s 
continuing high prosperity have 
come with some good interim 
dividends. 


company 'is 51 per cent owned 
by the Zambian Government and 
49 per cent by Zambia Copper 
Investments. Earnings have 
been boosted by higher copper 
prices and good income from 
cobalt, but Ncbanga warns that 
tax offsets from previous years 
have now been absorbed. 
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The other 35 per cent will be 
held by Western Holdings. 

In turn, -the new company 
will be held as to Anglo Ameri- 
can 44.5 per cent, Anglo Ameri- 
can Gold Investment 9.5 per 
cent. Duiker 36 per cent and 
Western Holdings 10 per cent. 
Just how much capital the new 
company will have to provide is 
not known, but it could be of 
the order of R200m. 


Helped by a high interim of 
170 cents (93.6p) from South- 
vaal — the latter is now paying 
two dividends a year instead of 
only a single payment which 
was of 140 cents for 1979— Vaal 
Reefs has lifted its past quarter 
profits. 

In turn. Vaai Reefs has 
beaten all expectations with a 
1980 interim of 620 cents which 
compares with the total for 1979 
of 510 cents. Western Deep 
has also exceeded its 1979 last 
year’s total with an interim of 
400 cents: last year's interim 
was only 95 cents and was fol- 
lowed by a final of 225 cents. 


Put briefly 


The new mine 


Charge for roof repairs 
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In 1975 I bought a leasehold 
flat In 1976-77 the ground 
landlord made roof repairs 
which cost £5.420. He wishes 
to charge me l-12th of this In 
accordance with the lease. 
Section 124 of the Housing Act 
1974 inserts the following after 
Section 91 of the Housing 
Finance Act 1972: 

. . if any work in respect of 
which a service charge is 
claimed is estimated to cost 
more than £2.000, there shall be 
a duty upon the landlord or 
agent first to discuss It with 
the tenants* association, or, if 
no such body exists or is not 
wholly independent, then with 
individual tenants before it Is 
proceeded with (except in 
cases of emergency) and only 
after such consultation shall 
estimates be obtained in 
accordance with the provisions 
of this section.” 

The roof repair was not an 
emergency, but the landlord 


and agent did not discuss it 
with the residents. I have been 
unable to trace any legal 
precedents on this addition to 
the Housing Finance Act. Is 
there a case for refusing to pay 
the roof repair demand? 


A good example of higher 
gold prices making it -profitable 
to work low grade deposits has 
come with the news that it is 
1 intended to open up Erfdeel- 
Dankbarrheid area in the Orange 
Free St3te. It is estimated to 
contain some 62m tonnes of ore 
with a gold recovery grade of 
a very modest 4.5 grammes per 
tonne. 


The new area will be worked 
as part of an extended Saai- 
plass. But Western Holdings will 
acquire the enlarged Saai- 
plaas and also the assets of 
We-Ikom. This will be done by 
giving 3.18m shares of Western 
Holdings to Welkom and 3.65m 
Western Holdings to Saaiplaas. 

What the complicated series 
of deals amount to is that pre- 
sent shareholders in Saaiplaas. 
the Welkom wiH become share- 
holders in -the enlarged Western 
Holdings. 


C The South African antimony- 
producing Consolidated Murchi- 
son has had a better June 
quarter bur has warned that 
sales will be “severely” 
affected in the current three 
months because of “a sadden 
and significant decrease in 


demand • for antimony oxide 
from traditional customers.” 


• Zambia's Nchanga Consoli- 
dated Copper Mines has returned 
to the dividend list for the 
first time since 1974 with a 
payment of K9.3m (£5.1m) for 
the year to last March. The 


® While other transatlantic 
natural resource giants such as 
Inco, Noranda and Phelps 
Dodge are now experiencing a 
sharp turndown in earnings, 
Amax still expects that its total 
for this year will exceed the 
1979 record. Demand xemains 
high for its mainstay, the high 
strength and anti-corrosive 
molybdenum, while the oil and 
gas interests continue to do 
welL Selection Trust has a 
stake of 7.56 per cent in Amax. 

© South West Consolidated 
Minerals has obtained an 
encouraging result from a bore- 
hole at its Redmoor tin prospect 
in Cornwall which intersected 
1.2 per cent tin in two separate 
one-metre lengths of the core. 
But much more drilling will 
be needed to sustain hopes of 
new ore reserves. The shares 
thus remain below their recent 
offer price of 50p. 

© Australia’s oil and gas 
exploration market continues to 
bubble along merrily with this 
week s news that encouraging 
intersections of oil shale have 
been encountered at the 
Nagoorin prospect In northern 
Queensland. Companies in- 
volved -in the latest drilling 
ne ws are Mining ■ Houses of 
Australia and the consortium 
consisting of Greenvale Minin? 
Esperance Minerals and the 
Important Bundle oil share 
deposit .twins. Central Pacific 
Minerals and Southern Pacific 
Petroleum, 


You are entitled to require the 
landlord to show that he has 
complied with the provisions of 
the Section 91 A of the Housing 
Finance Act 1972 to which you 
refer, and to refuse the payment 
of the part of your service 
charge relating to the roof 
repairs until the matter is 
resolved. However, no express 
sanction is provided for failure 
to comply with the statutory 
provision, and it seems that all 
you can do is to maintain that 
the cost of repairs is not reason- 
able and seek to persuade the 
court that a lesser sum should 
have been expended i.e. to 
reduce, rather than eliminate 
the charge. 


The idea is that the new area 
, will be incorporated with the 
existing lease areas of Western 
Holdings, Welkom and Free 
Stale Saaiplaas into a kind of 
“super” mining complex with 
an ore capacity greater than 
that of Vaal Reefs which at 
present is the world’s biggest 
gold mine. 

As the map shows the four 
mining lease areas are not all 
in one block: that of Western 
Holdings adjoins Welkom 
while, to the east, the nearby 
Erfdeel area adjoins Saaiplaas. 
But there will still be economic 
advantages in sharing plant 
and other facilities. 


Above all. the proposed 
financial grouping under 


It looks as though Welkom 
will remain as a listed company, 
having as its main asset shares 
in Western Hotdings. Saaiplaas 
wiH presumably disappear and 
its public shareholders will 
receive Welkom shares in ex- 
change on the basis of 50 for 
every 100. 

The various shareholders 
affected will have to wait for 
about four to six weeks before 
the full details of the scheme 
are announced. But they should 
emerge with a longer life gold 
investment than they had before 
and, it <is hoped, a more profit- 
able one. The pity is that they 
have to be kept in suspense for 
so long before they arc told in 
specific, simple, terms exactly 
what they are getting. 

The South African gold mines’ 
June quarterly reporting season 
has been completed this week. 
For the most pan net profits 
are lower than in the previous 
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YOUR SAVINGS AND INVESTMENTS 


Four expert views on the future of 
gilts and equities . . . Tim Dickson reports 


' f- 

i.' 



Where we go from here 
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Mr. Jotrn Mauser' 


i INVESTORS GENERALLY bad 
k a rough ride in the stock market 
.after Mrs. Thatcher swept to 
- power just over a year ago. In 
spite of the Tory Government's 
finn ; pledge- to fight inflation, 
curb union power and revitalise 
i Britain," share prices of many 
. leading companies subsequently 
• lurched from one low point to 
, the. next. 7 - 

- Until -sin weeks ago. Since the 
beginning, of June the stock 
market has enjoyed- probably 
the most exciting bull market 
since 1377- This week, the FT* 
Actuaries All-Share -Index 
reached its all-time high of 


286-58 and the FT 30 Share 
Index broke through 5Q0 for 
the first- time this year. 

Investors shrewd enbngb to 
scent the bottom of a market 
are few and far between and 
many City professionals would 
play things differently given 
another opportunity. 

The chances' are 'therefore 
that while some private inves- 
tors : this weekend will be 
celebrating their success, 
others will be wondering mourn- 
fully if. they have missed the 
boat. . For this reason we 
approached • four investment 
experts, and asked them which 
way equities and gilts will go 
from here. 

Mr. Michael Prag, a partner 
in the .stockbroking firm of 
Simon and Coates, expects a 
further rise of 10 per cent from 
gilts over' the next three 
months. Lower inflation and 
what he feels could be quite 
sharp falls in interest rates will 
be the main influences. 

Equities, be believes, are 
going through a buH market 
similar in type if not degree 
to the buoyant stock market 
conditions of 1975. “Bull 
markets happen” because one 
moment people are afraid and 
pessimistic, the next -they have 


suddenly become a bit more 
hopeful," he says. 

Although he concedes that 
some readjustment may be 
necessary in the short term. 
Mr. Prag is very bullish on a 
12 to 18 month view, expecting 
the market to be a good 25 per 
cent higher at the end of this 
period, “if i had stock I 
wouldn’t dream of selling it," 
he concludes. 

Mr. John Manser, still in his 
first year as investment director 
of Save and Prosper, says that 
while part of the cream has gone 
there is still some butter left to 
go for ip gilts. ** One important 
factor will be market expecta- 
tions for the Public Sector Bor- 
rowing Requirement and the fly 
in the ointment here, of course, 
is local authority rather than 
Government spending. With 
interest rates and inflation fall- 
ing. however. I remain confi- 
dent.’’ 

On equities, Mr. Manser says 
that for some time his group's 
investment policy has been 
weighted towards “ interest 
sensitive ” stocks such as HP, 
insurance and property com- 
panies. “While these have 
already done well the patty is 
not over. The second part of the 
cycle should see money back in 


the pockets of consumers and 
hence confidence return to the 
now depressed retail and manu- 
facturing sectors." 

While not wishing to forecast 
doom. Mr. Manser feels the main 
line oil and commodity pro- 
ducers have now been bid up too 
high. 

Mr. David Malcolm, invest- 
ment manager of the giant 
Royal Insurance Company, is 
bullish about gilts but distinctly 
cautious about equities in the 
short term. “ There is every 
likelihood of Interest rates com- 
ing down in the next year or so. 
But irrespective of this long- 
term rates must and will come 
down and will be reflected in 
the gilt-edged market." 

Equities, however. have 
“probably gone too far in the 
short run.’.’ The market, he says, 
“will not fall like a stone but 
will ease back for a time before 
getting ready near the end of 
tiie year for another assault." 

On the longer term view, Mr 
Malcolm is very bullish but is 
reluctant to pick sectors. “ The 
most important advice I can 
give is to go for good manage- 
ment in the next year — badly 
managed companies in this time 
may go drastically wrong.” 


Mr. John Smith, the tfrartist 
at Manchester stockbrokers. 
Charlton Seal Dimmock and 
Co., is a long-term bull of gilts. 
Inflation, he points out. has . 
been identified as a major 
problem, while interest rates ; 
will without doubt be lower In I 
12 months. | 

According to Mr. Smith, how- 
ever. the big question is 
whether sterling can maintain 
its current position as a bard 
currency. “I am by no means 
certain that it will and for this 
reason you have to consider the 
number of overseas investors 
who have bought gilts. In the 
short term I think the market 
will go through a consolidation 
phase.” 

•As for equities, Mr. Smith 
says that bulls have not all had 
it their own way. Financial 
shares, property and blue chip 
industrials have concealed 
what has sometimes been a less 
exciting performance in some 
parts of the industrial sector. 

The stock market, he believes, 
is currently “ patchy ” and in- 
vestors will have to be selective. 
“Growth stocks and a large good 
quality companies in particu- 
larly are attracting institutional 
money — in the latter case 
because these stocks will survive 
tiie recession. 

This time, unlike in 1977, it is 
not worth looking at the lag- 
gards, investors will have to be 
defensive.” While Mr. Smith 
feels the stock market is over- 
bought at the moment, he is con- 
fident that the FT Index will 
reach 550. 


Rothschild opens a road 
for the small investor 


- IN THESE days of jazzy 

- marketing, investment trusts 
: have, often lost - out by being 

dull and faceless. Such attitudes 
*. are beginning to change, at 
least among some groups and 
. this week Murray Johnstone, 
: which recently tried to brighten 

- up jts image via a major 
1 renaming exercise, announced 

- plans f o' reshape the portfolios 
"of its trusts. 

The most dramatic change Is 
' that Murray Minor, the smallest 
Murrey Johnstone company, is 
. to become, a unit trust The 
’ directors of the group claim 
: ' they considered unitising the 
others but decided that invest- 
.inert t trusts still have advan- 
: y|ages over unit trusts. In the 
'• case of Murray Minor these 

- advantages (such as being able 
to borrow) are not being 

■ . exploited while the market in 
tiie shares is relatively thin. 

-vThe other Murray: Johnstone 
.-trusts, which between them own 
Imore than 60 per .cent of 
sMurray Minor, will be among 
those- to -benefit from the 


elimination of the investment 
trust discount. 

The other changes relate 
solely to the investment policies 
of the Murray Johnstone trusts. 
These will continue to hold 
international portfolios — at 
present about 60 per cent of 
each fund is invested outside 
the UK — but the emphasis will 
be altered. 

Murray Caledonian wiU, for 
instance, be looking more for 
revenue and above average 
dividend increases in the years 
ahead. Murray Clydesdale will 
be concentrating more on net 
asset value, Murray Glendevon 
will continue to make use of its 
gearing, Murray Northern will 
invest particularly in areas 
where individuals find it diffi- 
cult to get a direct stake and 
Murary Western will continue 
to balance a net asset growth 
and a steadily rising income. 

As Raymond Johnstone, 
managing director of Murray 
Johnstone, stressed this week 
the hew guidelines are 'flexible 
and will take some time to 
implement The most significant 


policy change is that of Murray 
Caledonian which will have to 
move out of some of its low 
yielding overseas stocks into 
higher yielding UK companies. 

Besides the need to give their 
trusts a more individual 
identity, Murray Johnstone’s 
plans have been made possible 
by the removal of exchange con- 
trols by trusts* exemption from 
capital gains tax. In the past 
gains tax and the 25 per cent 
dollar premium su render rule 
made major portfolio shifts 
unacceptably expensive. 

The share prices of the six 
Murray Johnstone trusts have 
benefited in recent months 
from a significant narrowing in 
their discount — from about 
33 per cent four or five months 
ago to about 25 per cent this 
weekend. 

The performance of the 
trusts, however, has not been 
happy. The disappearance of 
the dollar premium caught the 
group with its pants down and 
results over the last five years 
have been no better than 
average. While this week’s 
changes are a start, Murray 
Johnstone has a long way to go 
and plenty to prove. 

Tim Dickson 


Much grumbling 
over Marsh 


When you leave guests behind 


Jao 


IF YOU are planning a 
sabbatical In the sun, a post- 
ing abroad or just a long 
lazy holiday in the Algarve, 
you might have considered 
letting your house. Besides 
• removing a temptation for 
squatters, the extra income from 
-this source can be a big help in 
’covering the high costs of run- 
-ning a second home. 

rLetting your house, however, 
can be as hazardous as it is 


profitable. For some tenants, 
it seems, conscious of what they 


heated to end up in court. This 
type of cover is popular on the 


feel are their rights of posses- ■ Continent but comparatively 
sion, just can’t resist overstay- f a f e Britain. The DAS 

aasr* or ~ zzrf'rssLz 

y v request. 

To qualify for the polity yon 


DAS Legal Expenses losur- 


ance, a Bristol-based company have to be an owner occupier 
half owned by Phoenix Assur- and you have to issue an owner- 


ance and DAS of Munich, has 
however designed a policy 
which pays your legal expenses 
if the row gets sufficiently 


occupier’s notice under section 
105 of the 1977 Rent Act before 
the tenancy begins. If you then 
take the tenant to court for 


PIONEERING CAN be exciting 
but hazardous. When the U.S. 
insurance broking group Marsh 
and McLennan acquired the 
British company C. T. Bowring 
a few months ago, it was the 
first foreign bidder to take ad- 
vantage of the opportunity — 
opened up by the ending of UK 
exchange controls last year — to 
pay in its own shares. 

For the first time in memory 
an American company would 
acquire many thousands of 
British shareholders, large and 
small. Marsh's London merchant 
bankers and brokers prepared 
plans to develop an active 
London market in Marsh shares, 
both in the U.S.-style units 
which sell at a heavyweight £27 
or so. and in specially repack- 
aged Bearer Depositary Receipts 
(BDR) worth a tenth as much 
and specially tailored to UK 
tastes and requirements. 

But the BDR innovation has 
run into teething problems. The 
Inland Revenue has refused 'to 
give clearance for capital gains 
tax purposes, so that there is a 
slight legal risk that a holder of 
Marsh shares switching into 
BDRs could suffer a tax liability. 

This leaves UK shareholders 
to cope with the technicalities 
of owning and dealing in U.S. 
shares. Large institutional share- 
holders are used to foreign in- 
vestment, and have the 
resources to cope, but it appears 
that a number of small 
investors are much Jess happy. 

Investors were asked, when 
accepting the Marsh bid, 
whether they wished to elect to 
put their Marsh shares into a 
“ marking name ” acceptable to 
traders in the London market 


SHARES 
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in London as its agent— it will 
effectively act as London regis- 
trars. This should curt delays 
and eliminate the risks which 
would be involved in sending 
certificates across the Atlantic. 

The letter also inrites share- 
holders who still encounter 
difficulties to get in touch with 
de Zoete or with Cazenove, two 
broking firms which are ready 
to help. Many more bankers 
and brokers will be hoping that 
the problems can be quickly 
solved, for otherwise their am- 
bitions to turn London into a 
much more active international 
equity dealing centre will take 
a serious knock. 


BRITISH INVESTORS seem 
hardly to have reacted -to the 
possibilities opened txp by the 
scrapping of exchange controls, 
last year. 

This is partly due to 
inertia, but It also reflects a 
lack of suitable vehicles for in- 
vesting in currencies. Now that 
looks set to change with the 
launch by N. M. Rothschild of 
a multi-currency cash invest- 
ment fund operating out of 
Guernsey. 

The principle on which the 
fund works is similar to those 
already existing for sterling 
alone. The investor buys a share 
in the fund which invests the 
proceeds in short term assets. 
Earnings from these invest- 
ments accrue to the value of 
the shares which are priced at 
asset value. 

The new fund, called Old ‘ 
Court International Reserves, is 
not really one fund, but ten 
separate ones in ten different 
currencies. namely Belgian 
francs. Canadian dollars, 
Deutschemarks, guilders, 
French francs, Lire, Singapore 
dollars, sterling. Swiss francs 
and U.S. dollars. It is up to the 
investor to choose which of 
these currencies to invest in. 
but once in the fund he can 
switch his holding from one 
currency to another without in- 
curring capital gains tax. 

The primary function of this 
fund is to offer companies a 
new means of hedging against 
foreign currency exposure, but 
there is no lower limit for an 
investor. The shares, which all 
bear a nominal value of 1 U.S. 
cent, are priced in multiples of 
the various currency equivalent 
to roughly £10. Thus, the initial 
price of a Swiss franc share is 
SwFr 40. A U.S. dollar share 
costs $20 and a lira Share 
L20.005. 

With amounts as low as this, 
currency investment is opened 
up even to the smallest of in- 
vestors especially since Roths- 
child agrees to provide the 
foreign exchange needed to buy 
into the fund at interbank 
rates. 

This is obviously much 
cheaper than going through the 
clearing banks. 

On redemption the fund pays 
out the value of the share in 
whichever the currency of de- 
nomination. or, for the' UK in- 
vestors, the equivalent in 
sterling. This means that a very 
short term investment in the 
fund could even be an advant- 
ageous way of procuring ex- 
change for continental holidays 



at much better rates than those 
offered by the high street banks. 
But such a service was not 
among the objectives of Roths- 
chil when setting up the fund. 

The fund offers individuals 
with commitments in foreign 
currency an opportunity to buy 
exchange at favourable 
moments and earn interest until 
it is seeded. The managers 


CURRENCIES 
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calculate that after charges the 
net yield of the shares should 
be about one percentage point 
below best rates available on 

the Euromarket. 

In the case of sterling this 
means a return of about 15 j per 
cent at present, which is well 
above the rate paid on a deposit 
account by the clearing banks. 
The fund undertakes to invest 
its assets wherever possible in 
instruments that do not incur 
tax. 

But the most important aspect 
of the fund is the opportunity 
it offers for a smaller investor 
to “play the currency market." 
In some respects this i& not 
necessarily the best time to 
begin. The fund is money- 
market orientated, and when 
interest rates are falling it might 
well pay better to invest in 
longer term instruments. 

At tiie same time, the ques- 
tion of whether or cot to leave 
sterling for other currencies is 
difficult.' 

Sterling is clearly overvalued 
in terms of purchasing power 
and should fall sharply, many 
believe. But a combination of 
high interest rates relative to 
those in other countries. North 
Sea oil revenues and the pros- 


pect of slowly declining infla- 
tion may well be enough to 
hold it up on the exchange 
markets. 

For those who decide to ven- 
ture into currencies there are, 
some other caveats. The mar- 
kets are volatile and the fund 
requires seven days notice for 
redemption — quite a period in 
a market where seconds count. 
In turn this requires a close 
familiarity with conditions in 
the countries concerned. 

To the uninitiated, investment 
in Deutschemarks might seem a 
winner with the currency’s 
record of steady revaluation. 
But recently sterling has been 
a much better bet because of 
high interest rates and relative 
strength of the balance of pay- 
ments. 

Similarly, the Swiss franc, 
which up till about 18 months 
ago was known as the world's 
strongest currency, has recently 
experienced a period of weak- 
ness coupled with low interest 
rates that have substantially 
reduced its attraction as an in- 
vestment 

Finally, there is a potential 
tax problem. It is not yet clear 
whether the Inland Revenue 
will treat earnings on the shares 
as a capital gain or income. 
Eventually it is likely that a 
court case involving an investor 
in another established sterling 
cash fund will decide the issue 
by providing a precedent for 
all such funds. 

Even if the earnings are 
treated as income, the investor 
should, however, be no worse 
off than if he had placed his 
funds in a conventional deposit 
account 

For those who do not wish to 
take the responsibility of man- 
aging their own investmets. 
Rothschilds will undertake to 
manage portfolios in excess of 
£100,000. 


How to open a 
Swiss bank account 

; An exclusive report FREE from the Work! 
Money Analyst 

Axe Swiss hank accounts only for the vwy wealthy? 

. Not at alL, Bat they may be one of the reason* why the very wealthy got 
. flat way— and stay that way- 

You could have you amt Swiss bmkacaount right now. 

. \ And with U, ffr ra ' vW privacy, WwaHwl iBw a i fta t i ai arf toprottc- 
tain. Plus access to the amazing nnge of sonfccs fix which Swas banks are 
wodd-renowned. 

Your own account 

. KV a ioi earier than yoa ttrioJc to ^sen an account. Oontniy to popular t>e- 
Txcf,yoa don’t need to speak a foreign language, anan^ a personal intioduo- 
- floiif or -deposit a huge sum of money. 

Wh^t you. do need, i* knowledge — an understanding of Iicrw Swiss banfei 
warfc,what they haw to offer, and how to find the one that’s right for you. 

. Now yon can loam enay thing you need to know — in Bow 7b Open A 
Swiss Bank Account, a wry special report pohEslied by the World Money 
Analyst. 

In th& KicfosfW report yoaH fhid out what makes Switzerland and its 
hanks special; the meaning of Swiss bank secrecy aad how yon can use it; 
type® of Swiss basks and how to select the right <me for yon; iacta about the 
tabled- Numbered account”; how to invest in gold, after, real estate, dia- 
mandx,<saiB aiul scarifies vradd^widc; tow to open yrox cram accQaai,Cfu- 
responding with your banker— and much more. ' 

Bow To Opat A Swiss Bonk Account cm be purchased for £S—or it can 
. he years FREE when yon mbsedbeto tho WtirldMonty AnafysL 

DectskHvmaking facts - 

The World Money Andya is the monthly newdetter of International in- 
vestment oppor t uniti es- It’s written by an in tern a ti o nal team of economists 
and financial advisers with * seven-year track record of accurate and profit- 
able analysis. 

The Jttjrfc/ Money Analyst contains specific buy/seO recommendations for 
all major financial and commodity markets workfwtdc: phis news and advice 
on tax havens, Swiss and other foreign banks, interviews with top financial 
1 experts Hite Many axjwne.ThOTiai Wolfe, UfitmFjsedinmi, and mwb more. 

- YottrratnfactSoo guaranteed. 

A folly refundable snbacriptioa to the World Honey Analyst gh« you 
access to thejnost authoritative financial advice in the world today. You’ll 
. receive the s am e infonnHUon ihe world's Ingest companies boy — for only - 
£48 per year! 

Whu^ .more, when yon jnbscAe to4he WmU Money Analyst you’ll re- 
ceive a FREE copy of Bow To Open A SWfa Bank Account (nlaelSJpku, 
as a second bonus, the lO&page Investors' Guide. Tit Financial Freedom 
■ (value £10). If at any rime you’re not completely satisfied with the World 
Money ArudystwHi irnn wtii tely refund the baianceofyour sutociiption.no 
questions asked — and the repons are youxS .-to keep with oor compliments, 
jast far tryini the World Morwy Analyst . - 

for- your FREE reports and no-risk subscription, complete, and maiLriw 
coupon with yoci payment today. 


damaging furniture, not paying The aame suggested was Mid- 
rent, or worse still refusing to l an fl. Bank (Princes Street) 
let you in when you return, DAS Nominees. But it sesns that 
will pay your legal expenses all investors understood the 


up to a maximum of £10,000 per I significance of this, and now 


incident hold shares in their own name 

„ . .... . which makes it much more 

The case can be handled awkward to sell them, 
from abroad in your absence Moreover, many small inves- 
£2*°?** covered tors own onl a few ^ these 
mduding solicitors, barristers hi gh priced shareS( which ^ 
and expert witnesses fees, as traded in lots of 100 in New 
well as court costs, if awarded York. It is more difficult to 
against you. deal in "oddjots ” smaller than 

It is well to remember that this. But Marsh’s London ad- 
the polic^floes not cover the risers insist that the London 
replacement of any of the market is geared up to cope 


damaged items or make up any with odd lots, although uteri t- 
unpaid rent. It simply provides ably the costs of dealing in 
for the legal costs (win or lose) small quantities will be propor- 
of defending your rights. The tionately higher, 
policy premium is £30 with an In the next few days British 
extra £5 payable if you want the shareholders of Marsh are to 
legal expenses of evicting receive, along with the half-time 
squatters thrown in. profits "statement, a letter assur- 

ing them that action is being 
y -- taken to ease the problems. 

1 mUm Marsh is to appoint Royal Trust 
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EQUITIES V ALTERNATIVES! 

fn the 70s. For the Stock Market to have just kept pace with 
inflation and to have earned individual investors a real rate of return, 
the F.T. Index would currently have to stand aroUhd the 1500 mark 
at lease — instead, over the same period, pre-tax returns from equities 
amounted to a staggering minus 2.1%! 

Alternatives however (namely gold, diamonds and stamps, to name 
but a few) showed returns of several hundred per cent, with 
excellent prospects in store for the ’80s. 

Investment Opportunities, a unique monthly guide to investment 
alternatives, analyses the potential (and the pic&lls) of this exciting 
new investment field. 

Send for Free details today; 


To: Investment Opportunities, 42-45 New Broad Street London EC2M 1QY 

Name 

Address — 

Please send me FREE details of your special discount offer. ^ 


FIXED INTEREST DEPOSITS 


”The extra monthly income 
from our Nationwide Capital Bond 
makes all the difference’.’ 


You’ve got some capital and don't 


By credit to your bank or Giro 


■want to touch it But you need a little extra account, or to a Nationwide Share Account j London wciveXA. 
each month. where you can withdraw it easily. l/Weendose a cheque for £. 

A Nationwide Capital Bond wfll safe- \ou choose. j lobeiavestedasindicaM. 

guard your money and pay you very high You can invest any sum between £500 PLEASE tick BOXES 

interest which you can have every month, and £20. 000 (£40, 000 for a joint account) i L a.s-r^CJ 3 : y«i 

For example, invest £5. 000 for 5 years and leave it for 2. 3, 4 or 5 years. j bcpSd m 

and at the current rate you will earn over T-I l/tUpcf puat i nfprpst i i earlier withdrawal i 

£52 each month, basic rate income tax paid. ^7 TT . ” , L ® e 'S J1t . of “S* 11 

Payment is automatic. .^ htonwide Capita 1 Bonds _ « 


1 To: Nationwide Birikfiog Society, FREEPOST 


where you can withdraw it easily. 

\ou choose. 

You can invest any sum between £500 
and £20. 000 (£40, 000 for a joint account) 


16 i^° p.a. 


Paid gross on deposits of over 
£5,000 for 1,3. band 
12 months 


VMfKaav Am**. K> Box S.K 
fl OVEUnaM«8Hlw»«BAnftBa 
b afSjvX-Opa .IMaM 

I lmdcotudAa law coed sari 


of AS. 


■ate. wuon.ns UNTci oi -snuflin 

HM/aMv ftriw jwOJ wl Side arras 
iamatsalike lD*fw4ra*»'<Mfc»naKM*EB«aa 
ftr a HI ntad of ibe Wm sf to 


Deposits below £5,000 attract a rate of )6z % pa. 
Minimum deposit £500 

Details from: 

CORINTHIAN SECURITIES LIMITED 

(Licensed Pepoxrt Taking Institution under Banking Act 1979) 

20 Weibedc Street, London W1M 7PG. Td: 01-484 2234. 


Address 


Monthly Income 

to nearest pound at current rates 


Money 

Invested 

£1,000 

£ 2,000 

£5,000 

£10,000 

£20.000 


9 

10 

10 

10 

18 

19 

20 

21 

46 

48 

50 

52 

92 

96 

100 

104 

183 

192 

200 

208 


AD Nationwide Capital Bonds 
guarantee to pay you a fixed amount of 
extra interest above our prevailing Share 
Account rate (currently 10. 50%) which 
may vary. 

A 2 year Capital Bond pays i% extra 
interest. A 3 year Bond pays 1% extra. 

A 4 year Bond pays 1±% extra. A 5 year 
Bond pays most, 2% extra! With current 
interest rates that means 32.50%, worth 
1786% to basic rate tax payers- 
Nation wide's highest ever interest rate. 

There are over 900 Nationwide 
blanches and agency branches. Call in at 
the one nearest you, or post the coupon. 


[ rCt.-LT'E. XiCIV CL’AtO 

! L In a 2-year □ 3-yearD 4-year □ 5-year P 
I Nationwide Capita] Bond. 

| Interest to be paid nionihfyDor compounded □ 

■ ( earlier withdrawal from Capital Bonds only 
I in event of holders death.) 

1 2. In a Nationwide Share Account 
j interest to be compounded □ or paid halfyearlyQ 
. Interest can be compounded until the maximum 
I permitted investment is reached. % 

! Nationwide^#, 

> BuBding Society /fe* 


It pays to decide Nationwide 

Head Oto New WtriHgtti*,HiftKoibtro.I^»i^ffCW6FreRmd5CXiCwdMj7Ptt2SoaJtB&^^ 
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news 



By JUNE FIELD 


LET US Set the gloom over first 
in this oddest of property 
markets with its see-saw sales 
from Newcastle to Knights- 
bridge. House building starts 
are down ag^in ( IS per cent for 
private houses. 23 per cent for 
council houses, on the corres- 
ponding part of 1079) and the 
Incorporated Society of Valuers 
and Auctioneers report the 
lowest increase 1 2.1 per cent) 
in house prices since April 197S. 

Up in Newcastle upon Tyne. 
John Burton of Burton Hall and 
Co. spells out what could be 
the national problem. “ Prices 
here are pretty static. The 
market is tom by various in- 
fluences — inflation versus in- 
creased wages: fear of * losing 
the boat ' versus fears over job 
security. Other problems in- 


clude the obvious ones of meet- 
ing high mortgage repayments, 
retentions made by the building 
societies on older properties for 
repairs, installation of damp- 
proof courses, and so on, and 
the possibilities of last-minute 
let-downs in the chain of sales. 
Some bridging loans now cost as 
much as salary if taken up." 

Mr. Hall also comments that 
older buyers now make many 
more inquiries about heating 
costs, general and waterr ates. 
and particularly among the 
£50.000-price range houses,' 
buyers are being deterred by 
the rising costs of upkeep. 

Mr. John Fulford of L. S. Vail 
and Son, Hampshire agents with* 
offices in Farnham. Waterloo- 
vilie, Gosport and Southampton, 
say that they are finding that 



J~V.fr ^ /k -- v • •* ; ; 
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Dovermoor, Southolt is a partly moated 16th 
century Suffolk farmhouse in 4 acres near 
Worlingworth. There are 2 beamed living-rooms, 
5 bedrooms. 2 bathrooms, stabling and workshops. 


Nigel Steel, Strutt and Parker. 11 Museum Street, 
Ipswich (0473 214841) is looking for offers in 
the region of £85,000. 


Bassetts, Mill Lane, Hilden bo rough, Kent was . 
originally built and exhibited at the first Weal 
Home Exhibition in 1912, and taken down and 
re-erected and extended on the present s ite. 

The nine-bedroom, five-living-room, three-bathroom 
house b in 16 acres of picturesque park and . 


woodlands, with * paddock, i 
court. Illustrated brochure frorrrPvA. Cnuihanv- 
Pearsons, IA Grafton Street, London Wi . _ - 

<01-499 2104), who are looking for offers *n the 
region of £175,000. ' . ‘ \ L : . 


•= €3- 



The Priory, in about 5.52 acres in Little Wymondley, Hitchin, 

He: r:orJs‘iirc\ was originally a 13th century Augustinian Priory. 

’Virh , : io si Ltd room. iour bathroom house goes a four-room cottage, 
rr.cfisna! bam ,.nd parr cf the old moat. Offe-s in excess of £220.000 
•r: b. jr,'- :cu*v-t tv C:!m Gnuph. John H. James and Company, 

» 5i:r. balic';!. Kvtis (04£2 894221). 


there is a downward turn in 
properties at the lower end of 
the scale. “ The problem proper- 
ties are the modern terraced 
houses selling at around 
£21-23,000. which would nor- 
mally be expected to attract 
first time buyers. But buyers 
are thin on the ground, and 
there is often -considerable 
delay before a sale is brought 
to 'a successful conclusion. 
Detached bungalows though are 
selling where vendors are 
realistic about asking prices." 

But as he admits: “ In hous- 
ing of course, things are not 
always what they seem to be. 
'Fall over* rate on sales nego- 
tiated is very high — at present 
something like 30 per cent. So 
what appears to be good sales 
in a particular week, can be 
dlminshed by about one- third 
after an interval of a fortnight 
or so.” 

While coneedeing that " the 


house-marlcet in Oxfordshire is 
greatly affected by the fortunes 
of BL at Cowley and Abingdon," 
Mr. Christopher Tennant of 
Buckell and Ballard finds - that 
the university continues to 
generate a good deal of house- 
buying business, which offsets 
the fluctuations of home-based 
industries." 

He considers that lowering 
MLR may harden a market 
which had already started to 
crumble, and the downward 
drift in house prices might well 
stabilise at their present levels, 
which are between 10 and 15 
per cent below the peaks 
obtained last year. 

But as Mr. Tennant also 
points out. " a depressed market 
is good for buyers with cash in 
hand, for they are strongly 
placed to force a deal. And a 
strong market in favour of the 
seljer, while making prices 
Miur. only means that the 


market narrows ns fewer people 
can afford to buy. Now with 
the economic climate forcing a 
reverse of last summer where 
too many buyers were chasing 
too few properties, it is those 
who offer their houses for sale 
at a realistic and competitive 
figure who makes sale, and who 
then in turn become buyers 
who can make their own hard 
deal." 

Now for the good news. In 
the heart of Epping Forest, 
refurbished flats at Forest Court 
close to the Whipps Cross 
roundabout, were snapped up as 
soon as they went on the market 
last week. Prices are £28,500 to 
£31.500 for a 99-year lease on 
two - bedroom accommodation 
which includes new double- 
glazed windows, carpeting, and 
a kitchen fitted with cooker and 
hob unit, refrigerator and wash- 
ing-machine. For details of the 
next phase contact Mr. Alan P. 


Collett. Allsop and Co., 88 St. 
John’s Wood High Street, Lon- 
don, NWS (01-722 7101), open 
seven days a week. 

Making tbe point that buyers 
can still be found for expensive 
property provided the price is 
right, tiie Knigbtsbridge office 
of Knight Frank and Rutley, 
which opened in March, report 
that during the traditional 
Wimbledon fortnight, they sold 
over £2m-worth of London fiats 
and houses. Contract exchanges 
at the rate of more than one a 
day included two freehold 
houses In Hampstead and High- 
gate at between £200,000 and 
£250,000 apiece, a 47-year 
lease of a sizeable house in 
Thurloe Square, Kensington, 
close to £250.000, and three flats 
in Cadogan Square for a total 
of over £4 million. "It is sig- 
nificant that this run of sales 
represented a 50/50 mix of 
U.K. and overseas purchasers," 


says Mr. Peter Kearon. 

Aylesford in Chelsea's Kings 
Road now consider they are 
entitled to feel “a breath of 
optimism which is definitely 
reflected in the amount of in- 
creased appointments to view.” 
Their current sales include an 
apartment in Cadogan Square 
to an Indian family "well in 
excess of £300.000," tbe disposal 
in a day of model Sandra Paul’s 
Chester Row house at £145,000 
to a Dutch businessman, and 
" an African diplomat has 
bought a Hollywood-style home 
in Holland Park for £1.110." . 

For those who can afford 
£400,000 for a 79-year lease, just 
on tiie market is a thoroughly 
luxurious air-conditioned, fully 
equipped penthouse in the heart 
of the city overlooking St. 
Paul’s Cathedral- Amen Lodge, 
Ave Maria Lane. EC4, has three 
bedrooms, two bathrooms, din- 
ing room with gold-domed ceil- 


ing, : library ' with', remoter 
controlled television, drawing 
room fitted with stereo, a study, 
plant-filled conservatory and 
terrace; and "the main robin, in 
the bedroom wing has a king- 
sized bed with a suede- head- 
hoard incorporating a - push- 
button control panel for fights, 
radio, telephone- and so oh. 
Brochure from Aylesford; 440 
King's Road, London SW10 (01- 
351 2383). ■ -• 

The last word must surely go . 
to Mr. Robert Alexander - of 
Gross Fine and Krieger Ch alien 
in London’s Hanover - Square, 
who has just .sold, four apart- 
ments for a figure close to the 
asking price of £800,000 In Par!: 
Towers, Old. Park Lane. “ Both 
the vendor and purchaser were 
from the Middle East : — the 
owner bad used one apartment 
for himself, one for his son, one 
for guests and the other for 
staff.” 
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Chestertons Overseas 


STILEMANS ESTATE 
GODALMING SURREY 

South West Surrey— adjoining National Trust Winkworth Lakes end Arboretum 

A SUPERB RESIDENTIAL PROPERTY AND STUD FARM FOR THOROUGHBREDS 


SWITZERLAND 

MONTREUX- VILLARS- ANZERE 

CHALETS from about £55.000 
APARTMENTS from about £25,000 


Early purchase recommended due to 
likelihood of further restrictions on foreign purchase. 



Mortgages up to 75% from 4i% interest. 
Please telephone for Brochure or call in 


FOR SELECTED OVERSEAS DEVFJvOFMENTS 
Mr< Felicity Hoan- 

Chestertons 


STILEMANS— LOT 1 


l.liikea-jnktonljfchStna't. Lmdon UV.7JRW 
i);leptinhr.£>l 93“ 7?41 "TVta.' 12795*, ' • ' 


to 


An exceptional Country House of high quality with late 17th Century characteristics — 
newly equipped and fitted 

Four well proportioned reception rooms, large recaption hall. Fir« Floor, open reception salon, sn 
principal bedrooms. 2 dressing roms.o 4 bathrooms, cinema 3 secondary bedrooms and 2 bathrooms, 
wring of 6 bedrooms, each with bathroom. Secretary's office and broadroom former light aircraft 
hangar, swimming pool and tennis court. Tudor. style yew gardens, lawns and erboricuitural gardens. 
3 railed paddocks. About 20 acres. 


SOUTH WARWICKSHIRE 



MUNSTEAD COTTAGE— LOT 3 



SOUTH LODGE 


fe' 


I 


THE WELL-KNOWN STILEMANS STUD WITH WEST LODGE 
AND UPPER STABLE YARD 

An attractive stone bolt House. Flat lor lads. 41 Loose B°aes. Atcosi Barn. Pr.vata re-led Race 
Course. Grassland and tVcodlariJ. ABOUT 60 ACRES. 

TWO LOVELY 17/1801 CENTURY COTTAGES— 4 ACRES ond 1 ACRE 
MODERN LODGE COTTAGE — 2 ACRES 

PARK LODGE AND LOWER STABLE YARD 
A modern Hcuse with fo Loose Boxes and Roiled Paddocks— ABOUT 3 ACHES 

FURTHER LAND 

including 9 Railed Paddocks totalling 72 ACRES .n 4 other Lots 
WOODLAND SITE OF 6 ACRES 

wrin drive access for one new Dwelling House subiect to planning conser; 

ABOUT 169 ACRES IN AU. 

FOR SALE BY AUCTION AS A WHOLE OR IN 12 LOTS 
(unless sold priveteiyl 

ON THURSDAY. 31st JULY, 1980, AT 3 pm AT THE MONOR HOTEL FARNCOMBE. GODALMING 
Ape , Messenger May-Baverslock, S3 High Street, Oodslmmg. Surrey - Tel. {04863 j 7222 


( Strotjord-upon-Avon 5. 1 milts. Broadway 9 miles 
Birmingham 24 miles ) 

ONE OF THE FINEST PROPERTIES ON THE 
WARWICKSHIRE AVON 

A WELL APPOINTED 
AND SUPERBLY SITUATED 
RIVERSIDE RESIDENCE 
WITH SPACIOUS GROUNDS AND A COTTAGE 
Emrar.cc hall, cloakroom, three fine reception rooms, kitchen 
with yas fired Aga. five bedrunms. two bathrooms. Gas fired 
central healing 3Dd solar healing. Outbuildings' and cot tape. 
Charming gardens and eround*. Double bank lu River Avon. 
Fishiny and landing stage. 

APPROXIMATELY 2 A ACRES 

( further land arailahle / 

Contact. Mr. P. Brittain. Jackson Stops & Staff 
High Street. Siitnnhtg Camden 

l Tel.: E tertian; tfKISd l S40224 


FL 0 R 10 A/ 6 DLF OF MEXICO 

In beautiful and unspoiled SL Petersburg Beach, four outstand- 
ing properties (photos on request): 

LUXURIOUS PENTHOUSE directly on the white sandy beach, 
exclusive situation in prestige building, heated swimming pool, 
150 square metres living area. 2 large bedrooms with bathroom 
en suite, very big lounge dining-room, latest equipped kitchen, 
fully furnished with very best. U.S.$2lO,000 (mortgage avail- 
able). 

ISLA DEL SOL PRIVATE CLUB with all facilities available on 
the spot (golf, tennis, marina, clubhouse restaurant) two con- 
dominiums each 100 square -metres living area, two bedrooms- 
with bathroom en suite, lounge, dining-room, modern kitchen. 
Both well furnished; one directly on the beach with beared pool 
US$125,000. One directly on golf course US$90,000 (mortgage 
available). 

TREASURE ISLAND (CLUB CAPRI). Brand new. small de- 
velopment (25 condominiums). Heated swimming pool directly 
on the water (mooring facilities), sandy beach 5 minutes walk . 
condonminiurn. Living area 100 square metres, two bedrooms, 
two bathrooms, large lounge dining-room, modern kitchen. 
Unfurnished. A real bargain at US$80,000 (mortgage available). 
All information from either . 

- Gallagher & C. Realtors - - 

6695 Gulf Boulevard, St. Petersburg Beach. Florida 33706, or 
Atnawool S.A., 11 rue Bnttini, Case Postale 1211 GENEVA 2 


Homes And Land 
On U.S. Coast. 


WASHINGTON' 


HOTEL COLBERT 
DE VILLACERF 


A DEUX PAS 

DE LA PLACE DES VOSGES 


Wfeybridge 3 bed 
around £ 38 , 000 ^ 


At Broedueter Park Ob tisnds 



prj ve. A peaurrfottv 


ERED SURVEYORS IN 1882 



Your share 
from oniy- 



* BeactisMe villas * Luxuriously furnished 

W Landscaped gardens =s Own snimming pool 

* Large roof-terrace * Built-in barbecue 
Sleeps 6-8 =:= Wide range of facilities on-site 

Tinw.vnerjfi'D £ives you a treyiold :.-r 
thewed-i a >vur cici’.-t persetu:^ Yours to 
erioy. :?nt or - 'Charge tnreugh our -.veriawde 
:cii*me Plus o sound T^oUmvestran: for 
trie fuftire.Wnie or :eteptti,r.e hoa' tor details, 
or .isr. our srovvToorr [Mon.-SatJ. 


ATLANTIC TWE-OWNERSHB* LTD. 

52 Smith Motion Sl_ DM. 

London VU. Tel 01-492 0111 

i ftr ATLANTIC GROUP PcwOwnnw* J 


PALM BEACH 

AMERICAN 

SUPERBLY DECORATED 

EXECITTIVES 

CONDOMINIUM APARTMENT 


Eithtojpi enj oath. Enclosed Pjt.o. 

seek luxury furnished fiats or 

E:.:-[e $j!l- l?S.355.ca. 

bouses up to £300 per week. 

PAUL SUMMERS, 

Usual fees required. 

2236 Ibis Isle Road East, 

Phillips Kay & Lewis 

Tel; 305-374 0569. 

01-839 2245 


SP'JTH LINCOLNSHIRE — W« Unr bed- 
i-whim D-:.jcHiid Houses Mmo:e:e witn 
O'-.’g.*. u::iir,. Full Cur.rret Heating. 
Li?jn?e sod rcajrou- Dining Room, large 
— -.-n Kiccnon u.tn wilk-n Pantry, tullv 
Til -d Baihrooo. ground Uoor 

77. C. ill-ili standard o! finish. Sltuau-d 
wiltiin ,-.Ytv r-.ltn O' Polorboreuoh and 
London I'.iitii m an area where srlccs 
.s-c nore risNsifc and the Pace much 
Slo-jrer £27.000 Freehold No hidden 
e»:ras Ph^iaurapb and Brochure on 
revues*. Allison iContrectorsi Limited, 
Dco(. f T. West [llo? Acenue. Sogldng, 
Lin'olnsnlro. Tjl. ‘0775’ 4701. Telcjc 
S23i9 



ONS 


SOUTH DEVON COAST 
Unchallengeable sil. in th^ 
centre of its own srounds l‘J9 
acres) in glorious S. Hams, 
direct footpath access to ex- 
tensive beaches. Queen Anne 
Mansion with a fascinating 
history. Recep hall. 4 fine 
recep, S beds. 2 baLhs. usual 
dom. offices. S/C flat clen. 
Protective and richly wouded 
grounds (Capability Brown i. 
DeL former stable block, 
furtiier outbuilding range/ 
cun and small holding (lei). 
Fhold. To auction lunless 
sold) 22nd August. Guide 

£ SO /too .000. 

Joint Auctioneers: Fax & Sons. 59 
Fleet StreeL Torquay Tel: (0803) 
28651. Vosper & Krvell, 14/16 
Southgate Chambers, Launceston. 
Tel: (0566) 2746. 


\fiisnetfhoJse u-icn 

26" i'vwq rcoir 

Roomy, vest panned 
kitchen Genervj< 
storage, p&p Garage 
pun c.H. See iOam. 
every dey. -pnone: 
hteydndge 52b<?2. 


© TROLLOPE & COLLS HOMES - 






Una renovation de grande qmliie. 
Une facade dassee. 

47 appartrments lnxueilv 
dc la ebambre iadrvjdodie 
an 5 pieces duplex, terrasses. 
Bureau de venie et apparlement 
t6moin decorf sor place du mardi 
an sainedi de 14 h k 19 h, 

23, rnedeTureane»Paris4 B 
Td. : 272.21.07 



■; ‘.Vs- 


Vfe offer heavily wooded 


Aiy 

home sites, exclusive 
villas, and private homes 


i pn\ 

on a beautiful and popu- 
lar resort island accessible. 


a UVU.IMIL 

by bridge from nearby 
historic Charleston, . 
South Carolina. Area is' : 
noted for year-round 
sunshine, sandy white 
beaches, golf and terthis- 
Ar present, prices 
from $30,00C ‘ 

Write for full 
Kiawah Island, Dept'. 
1NFTZ, Box 129K), 
Charleston, S.G 29412. 
Or telex 57-6422. 



7 — r. 
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S. n»e de Chantilly Paris 9* - 2SI.0fi.31 


SWITZERLAND 


RAPIDITY. DISCRETION. GUARANTEE 

FOR SALE 


* MONTREUXi Luxurious 3-rc-om apartment. 93 sq.m., with 
panoramic view of lake of Geneva. SFrJ56,000. 

■ VALAIS: 4-room chalets. TI5 sq.m., including land, with 
superb panorama of the Valaiun Alps. S.Fr. 295.000. 

• GRUYERE5: 6-room villas. 230 sq.m., incl. land. S.Fr. 490,000. 
Large mortgage facility up to 70 c o at the actual interest rate 

of 5?^. 


Ask for full information directly from the owner: 
BG PROMOTION S.A. 
PROMOTEUR-CONSTRUCTOR 

Rue du Qua! 1, CH-1820 Montrcinc, Switzerland 
Tel. 021/42 57 27 - Telex 2S513 B6PR CH 


EXCELLENT SPANISH FINCA 

MiJAS 

COSTA DEL SOL 


Superb fully furnished 5-bedroom Andalucian Villa on high ground 
overlooking Mediterranean. Set in 4 acres of irrigated land with 
abundant fruit trees. Swimming pool in grounds. Price: £150.000. 

Inspection details from: 

SPRAT LEY ft CO. (Chartered Surveyors) 

29, King Street. Covent Garden. London WC2E 81D 
Teh 01-240 3621 - Telex: 28332 


COSTA DEL SQL 




APARTMENTS AND .' 

VILLAS 

from £8000 to £180000 ,- 
One of the largest arid “. 
Best Value Selections 
On the Coast. 

Regular Weekend ' ' : 

Inspection Flights. 
Write or Telephone us Now 
Overseas Property ~ 
.Services, 

Dept FT - 
33 Sackvilfe St, 

London 
W1X1DB ■ 

01 -439 9328 / 


"■zs. , 
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SOUTH OF FRA MCE 



Between Juan lea Pins and Cannes 
in a charming and peaceful setting. 
* E ,mll V Villa In an efevatxt 

poswi on. r utlr equipped and In excol- 
” n ^H on - w,t " live . bedrooms. 
rI?K_I ec ^? tJo 'L linen room. 

bjthrooros and separate 
Mower-room. There- is a Urq 0 terrace 
ST and cellars, -im poten- 

*l?i h jell-cantalrsea flit, roofer 

with eardeacr s hovse and oaraot. 
jjfy V _we H-W»af>fla>>ed earden , wtch 
S2JJS; “Ci'-oe iml evoress. trees 
ortma aale “* Mtd| wnnun. For 

V/nte Bom 75239 , Financial Times. 

10 Cannon Street. F&SP 4 BY. 
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DEVON. Miniature Country Estate with Z1 
air ci near rr.u.-l-et town Mam hju&e 
-5*6 rws» ond Lodge iS-4 bedti. 
^.Vnioitr, sibling, riverside pasturi-s. 
illumr.ited brochure. Chambcrlalne- 
5-t;t:ri i Muhilrrarc. 1 Bam held 
Crc-itm!, £ieter '.0-92i 75013. 

SR1GKTCM. Cfcse Korins. Excellent lur- 
"•lM do. Hse S Bo-J. Bath MPlrjh 
il'.wir .L. Goraoe. F C.H. £100 c.w 
0'-4S9 :653. 01-504 0262 idavl. 


NEW FOREST — imermlve country house 
with fornul sarduns and paddocks, 
almost 7 acres. Freehold £175.000. 
Clark. Rmgwddd — 03195 or 3458. 
ISOLATED NORTH SUFFOLK FARM. 
HOUSE. 17th Century structure. 
Orchard. Gardens. Farm and Outbuild- 
ings. For renovation. Rel. 958. Thos. 
Wm Gaze & Son. Roydon Road. nisi. 
Norfolk 229113. 

NORFOLK Farmhouse, mu on the 
market due to business mots. Fine 4 
Bedroom. £ Bathroom family house. 
F-II C.H. Exposed beams. Excellent rct 
ol buildings includinc BOIt barn. 
Orchard. ten'll; court. paddocks— 6 
acres Just at: Ail. Fair access to 
Norwich and London. Recommended 
EOS. 000. Da«ld Bcjrord. Country Pro- 
perty Dccarvnenl. 62. London Street. 
Swarrtiam i0760i 2165S. 

PEAK NATIONAL PARK. Leek area. 
Derelict steno built small farmhouse 
First planning permission refused, but 
achn-ver will have an outstanding house 
to renovate. Superb views. £6.000. 
Motor Icy, Dickens. 6 Norfhgatc. Brldp- 
natcr. Somerset. 


BEAUTIFUL CAUFORNIA: EaClUSivO Mcdl- 
terannean villa, ocean view. 15 minutes 
L.A . £1 2m. serious enquiries onty 

Mr. T. Hunter 229 Great Portland 
Sae*l. London WIN SHD. 

SLOAN E SQUARE. Quiet, sunny Chelsea 
Flat. 3 nrdi. 2 recess. 2 baths. £180 
P.w. 937-7572. 

CITY FLAT EC4— Queens Quay. Luxury 
Development. 1 bedroom flat, lifts, 
porter, laundry, tun roof Orcrlociklng 
Ri<er Thames. 34 yr. lease. £37.500 
Tel. 01-248 6Z91 . 

CHELSEA — 4 Bed.. 2 bath.. CH. CHW a pen 
plan ree.. large kiferien dinette. 99 years 
lease. Remunerative embassy tenant 
Available one month's notice. Furnished 
£.110.000. unfurnished £95.000 Phene 
Lusaka. Zambia Bfficc 74 520. home 
52525. or write BOM. Box 3193E. 
Lusaka. Telex z* 4IS70B 

LUXURIOUS PENTHOUSE. Marbelia area 
on Gtiadaimina Gall caurie. 2 oed 2 
bath. Large terrates. panoramic news. 
Garage. £94.000. Camber Icy 22461. 
Malaga 81 33 14. 

FRENCH RIVIERA. Cap Fcrrat. Luxury 
Apartment. Leasehold. For Sale below 
Martes. or io Rent Uniumlsheo on 
yearly term. Write Bo* T.SJ01. Finan- 
cial Times. TO Cannon Street EC4P 4BY. 



HAMPSTEAD, NYn. 

Set m pemapi tne bnen ideation 
Ha mo dead has to oBcr. and occupying 
an elevated pasiUon abdttlng the 
Heath. A unlbue architect designed 
residence incorporating the finest po‘nts 
ol cost war architecture 5 excellent 


Beds.. 3 streamlined Receoi . 2 fifed 
Satn il en suite, attract--*, ku . 
intend I a PI ay bouse Studio Plavroom 
Gas CH. magnificent iandstapea 
grounds extending to ono-tnird of an 
acre. Incorporating 35 it Heated 
Swimming Pool. Dbl. garage. £450.000. 
Freehold. 435 9822 Sole Agents. 


HIGHTCATC. HE. 

in much favoured situation close by 
the muanderino Ponds and Hwrhscapp. 
a mjoniheent inferior designed resi- 
dence incorporating the Angst Points 
ol contemporary decor— stylish 
throughout S fitted Beds.. 3 sumo 
Recep*., 2;3 lux. Oaths it en suiter, 
custom built KlUDmrr. sumptuous 
Penthouse Studio 1 Playroom with Gym 
and Sauna en suite. Gas CH. extensive 
Grounds, gal. Garage. £350.000. 
Freehold. 435 9822 Sole Agents. 


# Lane 


and 

Partners 


NORTH OXFORDSHIRE 

A SPAQOUS AND HIGHLY MODERNISED GEORGIAN HOUSE 
W«7» situated with fine view* and in superb order 
Reception Hall, 4 Reception Rooms, first class Domestic Offices 
7 Bedrooms, 4 Bathrooms. Full oil fired Central Heatinv 
Double Garage. Two Stables and other Outbuildings 
THREE BEDROOMED LODGE COTTAGE 
Mature, easily maintained Gardens and Grounds 
Hard Tennis Court. Large Swimming Po©J 

A !? UT 2 L A f' RES * F0R SALE FREEHOLD 
Middleton Cheney. Banbury, Oxon 0X17 2ND - Banbury 7T0592 


ONCE IN A UFETIME 

Umaue opportunity .for potemiil 
10 *«>“»* 'SB It .fund 
frontaoB on to mam duel carrmqa- 
52L, Oo, ' 0r /toqdon. Approxi- 

« Crt6 w,!h ^^an.rlal 
property. Owner >i vn abroad and 
wishes to sell. Offers inuitSf- 

W/Ite Sor T5304. Financial Times. 
JO Cannon Street. EC4P 4SY. 




ISLE OF MAN 
A 5Uperhy spacious luxury 
bungalow on u tax haven 
island, standing in J acre near 
Sulby Glen. Magnificent views. 
A superb spacious luxury 
4 Beds.. 2 bathrms.. lounge, 
dining rm.. large kit. 'jtiUty 
mi., sun lounge, double garage 
Beautiful gardens. £98.000 . 

FEEL 3144 



NEAR LE TOUQUET : 
On Seaside 
33 HECTARES 

Suitable for building and 
Leisure Centre 

Please write to:- 
Mr. Letouze ' 

127 Rue Miehsf-Aiwo ' 
^Q16— Pans—frenco 


Apartments from E15XJOO 
Houses from £250001 

TELEPHONE :Q1- 837 0266/2441 
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MOTORING 




: RELIANT GTC 

Trouble tit the top 

BY STUART MARSHALL 


ONE DEFINITION - of the 
height of frustration is having 
a convertible on test in typical 
19S0 summer weather. The 
Reliant GTC is my third 
convertible, this year. For the 
Triumph TR7 and ; Volkswagen 
Golf soft tops, the sun blazed 
down. (The heatwave in* anid- 
May^-remember?) 

But for the Reliant it has 

- been overcast and miserable 
when it - hasn't* actually Seen 
pouring. The trouble with con- 
vertibles is that although the 
tops aren’t difficult to put up 
and down single handed, they 
are not quiet easy enough to 
make it worthwhile to open up 
the car in between showers,' as 
one might a saloon with a 
sunroof. 

So; except for an experi- 
mental opening to see if. there 
were any snags (there weren’t) 
the Reliant's soft top has stayed 
up. That way, it has been water- 
tight and the fabric does not 
dap af motorway speeds, though 
there is then enough wind 
noise from around the door 
openings to defeat the admir- 
able, optional extra Philips 
stereo radio. 

The GTC is closely based on 
the 12 year-old GTE sporting 
semi -estate. The engine is now 
the German Ford 2.8 litre V6 
instead of the former British 
3-litre V6, with a choice of 
four-$peed manual plus over- 
drive or three-speed automatic 

tr ansmi ssion. ‘ 

- With 135 'horsepower at 
•5000 rpm, my twod>edal test 
car has proved pleasantly quick 

-V£\ V'' v f . 


off the mark, reaching 60 mph 
in 10 seconds just .as the 
transmission slurs smoothly 
from' intermediate into top. It 
will go well over 75 mph in 
intermediate with the selector 
in D2 range but all tbai does 
is waste petrol — and why buy 
an automatic if you want to 
shift gears for yourself? Top 
speed is said to be just over 
115 mph. 

The GTC is a good car on 
winding toads because the 
power assisted, rack and pinion 
steering is responsive and it 
. corners positively; with little 
roIL Ride comfort is less 
satisfactory. On anything but 
smooth roads, the bumps are 
heard and felt, even though 
Reliant' have stuck to textile 
belted - radials at a time when 
just about every other car is 
factory fitted with steel-belted 
tyres. ■ 

The driving position is good; 
visibility is adequate, though 
the screen is fairly shallow;, 
and the' all-black interior bas 
a kind of sombre elegance. 
Four, fascia vents provide 
plenty of fresh air when the 
hood Is up. The main windows 
are (optionally)- electrically 
operated; the small ones in the 
rear quarter fold down with 
the hood, which disappears 
neatly into the body top. 

Provided the front seats are" 
not pushed back for a couple of 
six-footers, room in the rear is 
enough to support Reliant's 
claim that the GTC is a proper 
four-seater. . The body feels 
rigid — - the scuttle doesn’t 


shake from side to side on rough 
roads — but my test car bad 
the odd rattle. The T-fcar (like 
that of the late lamented Stag) 
is padded but there is a lot of 
solid-looking naked ironwork in 
the hood frame only an inch or 
two away from a tall driver’s 
he^L Reliant say there is no 
need to worry about it providing 
seat belts are worn; I have my 
reservations. The hoot is car- 
peted but rather small. 

Life has become very hard, 
for small-scale specialist con- 
structors like Reliant. They 
have to use components from 
cars that sell for a fraction of 
the price of their hand- 
assembled products. The GTC 
incorporates lots of bits and 
pieces like door handles and 
switches that a Marina or Dolo- 
mite owner would recognise; 
the door key even has the Ley- 
land logo stamped qd it 

But a four-seat convertible is 
a rare bird and the GTC Is a I 
highly individual car. Its basic | 
cost is £11,360, plus another 
£674 for the normally fitted 
options of power steering, tinted 
glass and alloy wheels. My test 
car also has a stereo radio/tape 
player, fog lamps and electric 
windows and aerial, malting the 
grend total £12.510. 

Compared with the smaJler- 
engined hut nearly as fast 
Volkswagen f olf convertible at 1 
£6.852, the Reliant looks quite 
expensive. But, as Reliant 
remind me. i»s a bargain when 
put alongside that other well- 
known, hand assembled and 
volume four-seat convertible, 
the £66,366 Rolls-Royce Cor- 
nfche. 


MOTOR CARS 



1977 ©l 200 Saloon. Pastel 
Blue/ Blue doth, radio. £5^495 
197B 230/4 Saloon. Light 

Blue/Blacl root, blue doth, 
auto, PAS. su proof. £4,450 

1979 250 Saloon. Dark Bind 
Parchment doth. 12.000 miles. 

1 owner. £9,750 

1979 fVI 280CE Coupe. White/ 
Black leather, air con., electric 
radio, alloy - wheels, headlamp 
washfwlpe. 3.000 mile* ONLY. • 
£15,950 

197 B 350SE Saloon. Silver Blue 
Metallic/ Bine W. electric sun- 
roof. radlo/cassette. . 18.000 
miles. 1 owner- £12,950 
1979 ' 450 SEL Saloon, - Deep 
Green/ Moss velour trim, air 
can., electric . nnraol, alloy , , 
wheels, cruise control, radio. 
>6.000 miles. ' £17.950 

1S78 45QSL CoopefConv. Ivory/ 
Black - Interior, tinted glass, 
altov wheels. 12.000 miles only. 

_ E14.7SD 

1979 4505LC Coupe. Metallic 
Silver BHie/Bloe ' velour 1 In- 
terior. electric sunroof, cruise 
control, 9.000 miles ONLY. 

■- £17350 

STATION RD PANGBOURNE 

: Tal: PAIMG&0URN6 


3322 



j DO YOU WANT: 

Efficient, fast delivery. 
No nohserwe gain with 
-REM. Bite* sales 
servicing? You. need: 


CHEYNE MOTORS LTD. 

' 201 -203' Upper Richmond Rood, 
- .Putney, London, SW15. 

" -.Tel: 01-78& 4314/7. . 



***W. .633 CMj- Rumda Oregn- metallic. 
‘ Nov. .1977. 36.000 miles. Usual equlp- 
■ meat, excellent condition. Keen price 
•.'-.0167.995 -for ..guide sale. Phone 062 

•' w ff fc? 40 " ee ^ nd or 02 * fi 71.111 next 

DA1MLEK Double-Six. Damson . with 
Rush* . trim, alloy wheels. Ring Brian 
. Taylor, -for . special price; details on 
Newtmry- tofi35)V431B1. . 


LEGAL NOTICES 


- No. 00797 of 1980 
In -the HIQH COURT OF JUSTICE 
Chancery Division. - in the Matter of 
©TZAR HITYASHVl/TH HAYEHUDIM. 
JEWISH- COLONIAL TRUST LIMITED 1 
and 'Jn the Matter of The Companies 
Act 1948. 

_• NOTICE IS, HEREBY. GIVEN that a- 
Petition was on the 7th day of July 
1980 presented to Her Majesty's High 
Court of Justice for (a) the sanctioning 
of a Scheme of . Arrangement and fb) 
the confirmation of -the reduction of ths 
Capital of the above-named Company 
Irony £2.000.000 to £1.950,fi07-B2^p by 
returning- capital. which la in excess of 
the wants of -the said Company. 

AND NOTICE IS FURTHER GIVEN 
that the said Petition- ie' directed to 
be heard . before The Honourable Mr. 
Justice Vlnelotr at the Royal Courts 
of Justice Strand, London, WC2A "2LL 
on Monday the 28th day of Jufy 1980. 

ANY Creditor or Shareholder at the 
iaid Company .desiring to oppose the 
making of on- 'Order for the confirma- 
tion of the es/d reduction of Capital 
should -appear at .-the time of hearing 
In -person, or by Counsel for that 
purpose. 

..A copy of the aaid Petition.- will be 
furnished to any such person requiring" 
the* -■sine- by -ths undermentioned 
Solicitor* on payment of the regulated - 
charge for, the same, 
bated this IBth day of- July 1380. 

J LINKLATERS &. PAINES {ARM.}, - 
“ Barrington House, 

. . 59/07~ Gre«h*m Street, •' 

London; EC2V ?JAj r . . 

Solicitors for. the Company.' 


THISISACOLOUR 

ADVERTISEMENT 

FOR HR Owen 
JAGUARS 

Buy your new Jaguar or Daimler now 
Jjnom-H R Owen, and you can have it in absolutely 
' any colour of your choice - at no extra cost 
So you can enjoy Juxuiy Jaguar or Daimler 
' motoring- with that little extra touch of 
individuality. So hurry along toH R Owennow 
and let us add a little colour.to your life. 



HR Owen 


Shoreditch High Street El: 739 0158 
Mettqn Court SW7: 584 8451 


HR Owen also nave showrooms at Berkeley Street wi &JB 9060. Western Avenue. 
Greefitord: MS 7691 . Lytileion Road N2; 45 a Ttll.Gordws, Green Road NWil. 

458 5521. Famnsm Road. Slough. 30»fir. London Road Staines- 62881 . 


BARKERS OF WINDSOR 


1972 ROLLS-ROYCE LW£. Seychelles Blue/Dove Grey. 2 owners. 
5 57,000 miles. Very detailed service history. 

1960 (W) 4.2 VANDEN PLA5 Series III available now. 

1980 (W) JAGUAR 4J. Cotswoid Yellow/Cinnamon. ' f 

1980 TURBO P.OR9CHE 924. Met. silver over Blue. Air/cond. Sun 
Roof. E/windows and Mirrors.. Digital Radio/Stereo.. P6 
tyres. Alloy Wheels. 

1979 DAIMLER 4J. SERIES HI. White with Blue leather. Automatic 
Radio/stereo, central locking. 9.000 miles. 

1979 350 SE In Icon Gold. Electric roof, radlo/stereo. 12JXX) miles 
1975 '-450 SLC. White with Red leether. Air conditioned. 25,000 
. recorded miles- with' service history. 

■ Leasing/Finance available. Open 7 days a week 10.00 am to «30 pm 
Quality^ cars urgently required Victoria Street, Windsor, Berks. 
• .TELs WINDSOR 57878/9 


w 

J 


BMW * 20 - Mefc/Green, BKellwt COrfl- WA* S4. 

tion. Reg. Aug. .- 1376- Phone miles. Private. £7300. Otbc* 0494 

01-504 SfiSI. 01-S05- 7700. £3,400. 33895. 



Along Europe's byways 


BY SYLVIE NICKELS 

THE MOST memorable route 
between two points is rarely the 
quickest Trunk roads tend to 
take the easy way topographi- 
cally or. when the terrain gets 
too tough, burrow through 
mountain barriers which may re- 
present remarkable engineer- 
ing achievements but hardly 
adds to a journey’s scenic excite- 
ment. Some main roads can be 
expensive to travel on, too. But 
it is not meanness so much as 
dislike of heavy, fast traffic that 
has led us, over many years now, 
to plan our long distance jour- 
neys with reasonably large 
scale maps and some care. 

Since quite a few of my per- 
fectly intelligent friends seem 
mentally to freeze at the 
thought of map reading. I hope 
it is not too obvious to empha- 
sise the wisdom of learning the 
symbols and how to read the 
contours. It pays enormous 
dividends by providing a pretty 
fair forecast of the kind of 
countryside through which one's 
choices lie. Having made the 
choice, we simply make a list 
of the relevant road numbers 
(or, if there is none, a note of 
other dues) on a postcard and 
then try not to lose IL 

With good maps, you can 
plan much of your sightseeing 
en route as well It was, for 
example, a brief consultation 
with Michelin No.- 65 that led 
us, on a return from Switzer- 
land. to follow the very pleasant 
upper Seine valley from Qoth- 
west of Dijon .towards Paris. 
The river’s source lies a few 
kilometres from N71. graced by 
a grotto and a thoughtful nude 
lady statue placed there dur- 


ing the reign of Napoleon 2IL 
On another occasion, Michelin 
No. 51 took us along a short 
cut provided by the Vallde de 
la Course north from Montreui] 
towards Desvres (and Calais). 
In the middle of August, we 
shared this charming valley 
only with a few horse-drawn 
caravans. 

It is one of France's great 
motoring assets that, with a 
population less than ours- but 
over twice the area, so- many 
roads are blessedly -sparse in 
traffic. One late July, we were 
beading for the Savoy Alps and 
found a lovely route linking 
Varennes (on the Alliers) with 
Feurs (on the Loire) and then 
on to Givors (on the Rhone) 
over the quite substantial 
Monts du Lyonnais. Some of 
the roads were tiny and 
tortuous, but the rapid changes 
from high pastures and moun- 
tain forests to the Rhone vine- 
yards, accompanied by delight- 
ful stone-built villages, were 
very satisfying. And s p was 
the lack of traffic. 

A marathon journey through 
the Iberian peninsula three 
years ago confirmed that, away 
from the coast, the roads are 
marvellously uncluttered and 
the switch back to more tradi- 
tional ways of life swift and 
complete. Much of our tour was 
in Portugal We found a beauti- 
ful route entering via Vilar 
Formosa from Salamanca in 
Spain, and then working our 
way south through Guard a. part 
of the Serra de Estrela, Castelo 
Branco, Estremoz, Evora and 
Beja to the Algarve coast It was 
spring. Hillsides were stippled 
with olives and cork oaks, or 


misty with fruit blossom. We 
twined through forests, crossed 
the great Tejo river at Rodao, 
wound over the sweeping red- 
earth corn lands of the Alentejo 
and past meadows that were 
wondrous mosaics of rampant 
wild flowers. Nearly every small 
town had beauty and interest 
There was mule- and Bullock- 
drawn traffic; women laundered 
in rivers, carried things on their 
heads, sat in doorways making 
lace. And there wasn't a 
■tourist in sight 

Tbe return from Lisbon via 
Viseu and Vila Real was equally 
good. It included magnificent 
glimpses of the precipitous vine- 
yards of the upper Douro Valley 
and high tawny plateaus as we 
headed for the border beyond 
Braganca. We spent that night 
in Spain in Leon where the head 
porter of the splendid San 
Marcos Hotel gave us excellent 
advice for the morrow’s route to 
the coast It took us over the 
Picos de Europa through the 
upper Esla valley: spectacular 
gorges, a wild mountain pass 
high among the gentians, a 
plunging descent along the Rio 
Bayones to the coast— and its 
excruciating main road traffic. 

Some maps of course can mis- 
lead, especially when roads find 
their way into print before they 
have been built They were 
actually building the one we 
tried to follow over part of the 
Romanian Carpathians some 
years ago. and it took us three 
days and a punctured petrol 
tank to achieve 80 miles. But 
even that had its rewards. The 
scenery was marvellous, the 
village markets might have been 
straight out of an opera set and 


a gang of roadworkers repaired 
the petrol tank with efficiency 
and enormous gusto. Once on a 
lonely Bosnian road in Yugo- 
slavia, we arrived on the scene 
minutes after a lorry had spilled 
its load of nails. Half an hour 
and two punctures later, we had 
run out of spare tyres, but the 
Yugoslavs rescued us with' 
humour — and no charge. 

Last year’s journey out to the 
upper Danube proved once more 


there are still vast tracts of 
unspoilt Europe quite near at 
hand. We concocted a route 
from Zeebrugge through the 
Belgian and French Ardennes 
and the Vosges to Colmar and 
Frelhurg meeting little traffic in 
beautiful countryside. For much 
of the time we cluog to the 
River Meuse having long ago 
learnt that waterways are one 
of the best signposts to a good 
route. It did not let us down. 


| Oysters, wine 
and wet days 

IT IS extraordinary how other 
people are so organised when 
they travel. Most of us, I suspect, 
return from any journey full of 
frustratibns and regrets: if only 
we had known more. Guide 
books abound, but we read them 
later rather than sooner. 

Take tbe wet first weekend of 
July. We wrung ourselves out on 
the quay at Dieppe and thought 
of food. Real travellers,, as 
opposed to mere tourists sufeh as 
ourselves, would have booked 
ahead. Sunday lunchtime is the 
busiest time of tbe week for any 
French eating establishment 

Direct dialling from Britain 
-can obviate the problems of find- 
ing a table on spec, but we bad 
overlooked such modern in- 
tcacies. So we . failed to sample 


tbe delights of the Horizon 
(three forks and a rosette in 
Michelin) or Armorique, a quay- 
side eaterie with a hefty reputa- 
tion and a scribbled note on the 
door" stating that it was 
"complet” 

Dieppe is one of the best 
places for a first visit to Fnace, 
and another (of which more 
later) is Boulogne. Both are 
active towns in their own right, 
and both have restaurant riches. 

In Dieppe the wise diner 
heads for fish. The combination 
of superb fresh seafood. 
Normandy cream and butter, 
and a long tradition of cooking 
skills comoine to produce some 
really remarkable dishes. 
Adjacent lo the port there are 
dozens of excellent places to eat. 

Arthur Eperon, in his 
Traveller’s France (Pan £1.75) 
recommends the Sully on the 
Quai Henry IV as one of the 
best at the. good, simple, and 


cheap end of the trade. Anyone 
with a deep pockft and a taste 
for the very best might try 
LTJnlvers m the Bd. Verdun. 

Our own selection, the 
Marmite Dieppoise, is in the 
Rue SL Jean, just off the main 
Quai. In spite of tbe run it was 
packed with French families. 
Somehow we got two seats and 
the food was remarkable and 
the bill, by British s^sdards, 
more so — FFr 160 including 
oysters (a dozen), fish soup, 
turbot poached in an amazing 
creamy sauce, sweetbreads, 
vegetables (disappointing), a 
FFr 23 bottle of wane from 
Provence and endless coffee. On 
the day of our visit the 
exchange rate was FFr 9.50 to 
the pound. 

Eventually we arrived in 
Boulogne. It too boasts dozens 
of restaurants, but in Boulogne 
you have to be much ‘more care- 
ful. A great many places look 


too eagerly to passing trade 
rather than long term loyal 
diners. 

Of the three restaurants 
which had been recommended — 
La Uegeoise in the Rue 
Monsiguy (a tiny street that 
takes some finding), the 
Matelote in the Bde. Ste-Beuve 
-and the Alfred, easily spotted 
on a prime site in the Place 
Dalton — it was Alfred who won 
our custom, if only because at 
the late hour we were eating it 
was the only one open. 

It is the classic long thin, 
brown and cream, faintly time- 
worn French family restaurant 
and lived up to its reputation. 
Again we plunged into oceans 
of seafood, including some 
amazingly meaty langoustines 
with home-made mayonnaise, 
tasty stuffed moules whose 
sauce was mopped up with 
crunchy French bread, a really 
giant slice of salmon, again 


poached but this time with a 
thickly vegeta bled sauce. 
Bayonne bam, Brie, Muscadet 
and more coffee. 

This time the bill was a little 
over FFr 230, high enough for 
us, by now adjusted to French 
priies to be shocked at our own 
extravagance. I shudder to 
think what it wouli have cost 
in England. 

The best guide I know where 
to eat in and around Boulogne 
is one written by Victor Wear. 
His original edition was written 
more than- a decade ago but has 
been redone (completely in 
1978 and with inset revisions 
since) for the travel agency 
Time Off. 2a Chester Closfi 
Chester Street, London SWlX 
7BQ). It offers the booklet, 
which has details of 30 
restaurants within 50 kms of 
Boulogne, for £1. 

ARTHUR SANDLES 


TRAVEL 



YOU DON’T HAVE 
TO PLAY GOLF 
TO ENJOY 
GLENEAGLES 
HOTEL. 


With three 18-hole golf courses, 
Gleneagles Hotel is recognised as the 
- worlds premier golfing resort And justi- 
fiably so. 

But there’s more to Gleneagles Hotel 
than the goli Other sports, like swimming, 
tennis, croquet table tennis and snooker, are 
that much more enjoyable in such tranquilly 
elegant surroundings. 

And there’s more to Gleneagles Hotel 
than sport Its Scotland’s only international 
5-star hotel There's the warmest of 
welcomes from staff who quite simply 
love the place and whose main desire is to 
see it work its magic on the guests. 

You’ll get away from it all at Gleneagles 
Hotel Except for everything that you like • 
doing best For details of accommodation 
' rates and the hotel's 
money-saving, rail- 
inclusive short breaks, 
ring 076 46 2231 or 
01-278 9646. 

A BTH LEISURE GROUP HOTEL 



Hotel t 

All we want to do is make you happy. 


‘Tnejairest cape we ever 


saw in 
the world * 


The words of an eariy explorer of the 
Southern Up of Africa will strike a chord in 
every visitor to today's Capetown. 

Capetown, with its towering backdrop of 
Table Mountain combines a k&ehness of 
natural setting with all the amenities and 
attractions ol a modem city, a truly exciting intro- 
duction to Africa. 

You can cruise tn these romantic seas aboard 
the TSCS NAVARINO as part of a fly/cruise holiday. 
One of the world's most luxurious liners, (he 
Navarino combines elegant spaciousness and a 
standard of cuisine and service of a bygone age, with 
the convenience and amenities that surpass most 
luxury holds. 

There are several choices of flyfcruise holidays. Fly to 
Capetown and endse back to Southampton, or go the 
other way, and fly home. Different cruise lengths 
are available too. If you want, stay in Capetown 
for a few days, and explore the marvellous 
hinterland of Southern Africa. _ 

The choice is yours. In any 
event youU have the hobday 
you’ve always dreamt oL Send 
for fuD details and brochure by 
posting the coupon today. 

Send to: A A.T.B. (Tour Opera! ora) Lid. 

55, New Bond Street, London WIY 9DG. 


Please send me lull details and brochure for Navarino Cruises. Send lo: A A.T.B. (Tour Operators) Ltd., 
55, New Bond Street, London W1Y 9DG. Cruises take place in November 1980 and March 1981. 

All acamnodation b iuxuifously appointed with bath etc. and Name 

available as follows; 


Suites □ 3 Bed Cabin □ 2 Bed Cabin □ 
(Please bxScate preference) 

Cruise prices start at £935 for flight and endse. 


Address 


m 


TOBAGO HOLIDAY HOME 

Quiet and secluded .Country House 
in extensive grounds. ' Magnificent 
views, only 20 minutes’ drive from 
beeches. Spacious reception rooms. 
6 bedrooms, fully furnished and 
equipped. Swimming pool. Maid 
servlce/Realdem caretaker. Long or 
short lets. 

Contact: 

EDG. 13 Rue Large, Luxembourg. 


OPEN ROAD 

Motnring Holidays in your own 
car to Pam, Amsterdam. Brus- 
sels, Bruges, Boulogne, Le 
Touquet, Dieppe, Rouen and the 
Ardennes. 

TIMS OFF 
2a. Chester Close, 
"London SWIX 7BQ. 


jRichmondonAmstel J 

w. — Fiona Richmond m- 

TForafmcopvoF this amusing and Z 
T warm-hearted booklet together with 
Jourbrocfturpon individual inclusive J 
holidays to Amsterdam, write or T" 
3f phone- * 

^TUIE OFF, 2a Chester Clan, * 

3f- London SWIX 7BO. 81-2338078 *- 


GERMANY 
8221 lnzeR, Chiemgau 
Apartments for holidays— 
* for autumn and winter. 
Gutehaus Kacharina, 
Mabderbadfvreg 6. 
Tel: 08665-7891 


HOTELS 


First Class S 



hoTEl 

olivElk 

All IaC 


CH-6922 Morcote 
Lago di Lugano 
TeL 004191/69 17 31 . 

Tx, 79535 


BONNIE RONALDE'S 
HOTEL 

Swimming pool, tennis put- 
ting, children's play area. All 
rooms private bath and colour 
■TV. Family suits. Lift Bazs, 
Band, 15 Acres. Open all year. 
GUERNSEY 0481 35644 


COMPANY NOTICES 


CHARTER CONSOLIDATED LIMITED 

NOTICE OF EXTRAORDINARY GENERAL MEETING 

NOTICE IS HEREBY SIVEN tlut an extraordinary general meeting nf 
members of Charter Camolidated Limited will be held si Winchester House, 
100 Old Broad Street. London EC2N 1BU. on Thursday. 7th August. 1980 at 
12.05 o.m. for so toon thereafter as the annual general meeting convened lor the 
same day and place shall .have Been concluded or idlournedi tor the purpose 
at considering and. H thought lit. paulng the following resolution as an ordinary 
resolution: — 

‘'That the board of directors ol the company be authorised to procure 
disposal by the relevant subsidiaries ol the company of their respective 
hoMInga In the Issued share capl'al of Selection Trust Limited, on the 
terms M the otter made by The British Petroleum Company Limited 
for aucta holdings, particulars o> which are set out In the letter to 
Shareholders dated. IBUl July. I960, or on the terms of any other 
tffler more favourable to the company, as the directors shall In their 
aUolute discretion decide, and to determine which of any available 
alternative considerations to elect to take." 

A member entitled to attend and vote at Uie meeting Is entitled to appoint 
ona or omre proxies to attend and. on a poll, to vote Instead of him. A proxy 
need not be a member of the company. 

By order I of the board 
> D. £. BOOTH 
Secretary 


40 Hoi born Viaduct. 
London EC IP t AJ. 


IBth July. 19 BO 


1. To be valid Uie form of proxy must reach the company at PO Box 102. 
Charter House. Park Street. Ashford. Kent TN23 2BR not less tnit 
4B hour* before cfle time tocad for holding the meeting. 

2. Holders Of share warrants » bearer who wish to attend In person or bv 

prwer or to vow *r the meeting must comply with tha relevant conditions 
governing share warrants to bearer, 10 

3. Copies letter io shareholders dated IBth Jute 1980 may be 

obtained from the company’s Bearer Reception Office, 40 Hoitarn 
Vladuc l* EC1P 1 AJ or from the offices of Its overseas paying 

agents. Credit Lyonnais SA, 19 boulevard dcs Italians, 75002 *Pjrts B 
and Baiuue Hotfaschlld. 21 rue Ufttte, 75009 Parts. ■ 
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masters 




Railway moles 


BY ISABEL QUIGLY 


BY ANTHONY CURTIS 


Society of Southern California of definition with which Isher- 

My Guru And His Disciple at Ivar Avenue. Hollywood, wood once shot Chalmers in 
by Christopher Isherwood, Eyre where Isherwood was introduced Lions and Shadows, Bernhard 
Methuen. £8.50, 33S pages by the Irishman, Gerald Heard. Landauer, Mr. Norris, and all 

Interestingly enough, Viertel many more^of 

“It seemed to me," Isher- was by this time himself in t?e^wan2 than 

wood once wrote, “that I had Hollywood, making movies and £r°!v^ p indeed one has to 
always done whatever people still seeing his one-time script- t0 ^ book the" same 

recommended. You were bom: writer. Isherwood’s Diaiy of Jr ?nd^l E en?foM allowl 
it was like entering a restaurant, which the present book is com- .. n d S dear friend who 

The waiter came forward with a posed, interleaved with com- }®“ 0 L d n d IS 


iiie wauer came rorwaru a pusea, imeneavea wiui cum- . _ iBt _ nn chowino one even- 

lot of suggestions. . . . TJe waiter meals by Isherwood now look- ™ , f his h o] iday a ibu?i 
had recommended teddy bears, ing back at the age of /6 to thp rirruin- 


football, cigarettes, motor-bikes, the 37-year-old Christopher. 


whisky, Bach, poker, the cul- reveals a last attempt of the 

. - .1 y". 1 1 r. k««t ikn taRcil. 


and recollecting the circum- 
stances in which the snaps were 


ture of classical Greece. Above former guru to win back the experience has its own 

all. he had recommended Love: errant disciple from the infiu- ^ ue j t ' shows Christopher at 
a very strange dish” That was ence of Christopher's new j last brealslns free of the 
before the Second World War, master: pattern of other people's recom- 



-Sj 

5T7 


i 


something else, pages or chap* . 

The Flowers of the Forest tm “» 

by Joseph Hone. Seeker and War^ bigger, more permanently. 

burg. £6^0. 365 pages SSed Treian Hbree at the 

end: raiIwa ^’ 5? : 

Spirit Man model, running through the 

by Elizabeth O’Conner. Angus ^ from. start to finish; and 
and Robertson, £S&. 171 pages nms | C . bees, honey and 

“ " swarming; and burial, literal- . 

Hie Blue Guitar ■ metaphorical and faked; and. 



by Nicholas Hasluck. Macmillan, pervasive smells, like 'that of; 
£5.95. 206 pages plums. Above an there’s a 

sense of densely packed layers 


before the Second World War, master: 
and refers to the period before Lund 

Isherwood had left England to Talke 

become an American citizen in Cente 

California. The “I” in the with 

quotation is Isherwood seeing fathei 

himself as the narrator in a to ti 

novel. Prater Violet (1946), but under 

it was a novel based fairly an 

closely, as be later explained. writii 

on his own experience writing But \ 

the script for a film. Little obsolt 

Friend, directed by Berthald sible 

Viertel. the Austrian-born poet belief 

and film director. In the novel. of 19 

set in London just before the The : 


Lunch with Bertoold Viertel. mendations. Or does it? By 
Talked about my move to the rejecting the obvious item on 
Center. He disapproves of it t he menu, which would have 
with ail the jealousy of his ij ee n a return to some form of 
fatherly affection. A return Anglican Christianity and opt- 
to the Quakers he could mg instead for an Indian main 
understand: a retirement into course, wasn't he merely reject- 




Swami Prabhavananda — from a drawing by Don Ba chard/ 


an ivory-tower of novel- -, n g the recommendations of his mained convinced, however shown in all its complexity. 


writing he could understand. 0 jd maitre d'hote!. W. H. Auden intolerably he might at times Even when Isherwood 


Bletchley in the 30s and 40s of memory and interconnected 
was the navel of academic, experience: in. families, m 
England, not so much equidis- friendships, among colleagues, 
taut as equi-a vail able from lovers, even spouses; and of 

Oxford and Cambridge, the secrets even among the closest, - ....... . 

place for changing trains the impossibility' of knowing the jos^Hoiie: .swarming of:iS»e$ees 
between the two. The place for truth — with ultimate, total . '. ; i; ■ 

counter-espionage as well, exactness — about anyone. • \--v v . ■ 

where. In the war. crossword Atmosphere too plays a snr- then .]^n, - 

addicts cracked codes and ideo- prising part in a novel as active, getting inyalyeti'With 
logical train-changers were ^ full -of doings and runnings covering his awKward innocence, 
vetted. With witty accuracy It about, murders and corpses. Then, .-. unmasked - . 

is used in The Flowers of the bold-ups and surprises, the friend apd confidant, atfsffiita 
Forest as an image of much in routine stiiff of. thrillers used involved in adults fears of mM, 
the world of donnish espionage, ^ yes . a thriller-like way but and Jacko ^ destiny edhj^^uTt. 


But why am I joining these for those 0 f his new companions behave, but fcherwood's failure centre to e P t „ n h n ,,» hie 
nKcnlota TTinriuc? What nnS- TI Hi* ^ ULre 10 Sel U P n °USe W1U1 ms 


obsolete Hindus? What pos- ln es u e Geral 
sible relevance can their Aldous Huxley? 
beliefs have to the world That may well 
of 1943? anrf Tshenvood’s 


exile Gerald Heard and to renounce his sexual nature friend h -.L, __ nf there to act as cover gnd recr 

dous Huxley? (and his art which he continued te ith Swani j contimi- centre for enthusiasts \ 

That may well be. but in the to practice the whole . time attend the vS a^ me- later burrow down to 

,d Isbenvood’s commitment to though we hear less of this). M “Llf 1 ?® 0 ! come moles. 


uijr. luc nuiiu w* uuuuwu m yea, a uuuiu-uab • _ . - _ 7 > 

left the with the Oxford and Cambridge at the highest level of subtlety muddle and paa^ YeCfc*™- 
vith his Model Railway Society located ajjd therefore of- intellectiial able and - ■jarmospnen rally 


on best of there to act 38 cover recruit- excitement And with so many 

uni continu- in S centre for enthusiasts wjao mo dels of- amazing fact before The Bi 


be- us (molehills in famOiar land- 


The Blue Grntar is Australian 
again, but very differ ent because 


v ‘ ■ ena laueiwwus tuuuiiiuucui ».u uiuusu wc oc m i™ ui uiu;. monies and spp him in nrivatP I come males. Scapes) am azin g fictions are Urban, gB-gettillg and funny: 

The book is in essence an the Swami proved .deeper The strange dish of Love that SKS* “SI? certaiHly no odder_nnd. M used but aba fun of verve aud.sur- 


OCL UI ujuuuu juaL uwuie luc -j ne dqok 15 in essence an me owdiui piuvca - iuc auuuge uiou ui uw, audipnpp ai rppulir inforvnR ijinasay jraimps naa a imiuci certainly UO OOQer anu. as uaeu “““v 

balloons went up. Viertel attempt to answer Viertel’s than theirs. Heard broke with the waiter had recommended T h ; c *' train set in his attic and a life- here, just as credible; and pnsingly as the book advances, 

annoirc ic Rarrrmann n Trianir nMAi-tUm- u-kinh u-ill Ka him whilp TchprA’nnr^ flPMITlP tho rnnno Tchprwnnrl in thft 1 llC ©U«JUIK?S« Oi LHC OncUIll aa c Kahiviff film l. ,^-e..n n lilra +ha W.inTlth. OYSOfl (aSlTiClC IIS' 31TI 


appears as Bergmann f a manic, questions, which will be echoed him. while Isherwood became the young Isherwood in the .. 6 ahgnHitv nLn rime of burrowing behind him. 

clownish, demanding, perceptive by many readers. It possesses his favourite son, collaborating novel and for which he had one day, working with his be- 


tyrant who by the end of the the candour, the determination with him on translations of the 


beautifully contrived, like the warmth. Dyson Garrick is an 
miniature trains clattering entrepreneur always oh the tip 


film has become Christopher's to be perfectly honest with the Blmparnd Giro and other sacred the homosexual kind, it could “ V*“rh““"‘ r«“lTVn vanishes. It’s 40 years on perfectly envisagi 

father-suhstitute. (“He was my reader even at the cost of texts, taking up residence with- not be confessed in that book n h - h e .J: es hii '"b t from the main mysteries of his apd countryside; 


uw.c* «uu IU> ehinue fHvmioH thp hnftlf'Q nuauc I VJUB Udjr, wuifcl,ufi witu Uio uf miniature LlilUia UUILL Ciuig . f . - . * 

developed such an appetite was “ ASJfSf* I loved bees on his Scottish estate, through a tiny world- of of a breaking wave (of fortune 
the homosexual kind. It could ™.™ “iL.fl?,”. I he vanishes. It’s 40 years on nerfectlv envisaged stations or disaster, who is to say THe arrid 


went and found himself a real is the hallmark of later Lsher- 
Guru. the Bengali Abanindra wood. It does not completely 


and countryside; or the his bank manager differ deeply), 
perfectly contrived living world His latest enthusiasm' is for, a 
of bees, who can find a home, as guitar electronically prepared to 
they do .at the book’s ending, in da.almost anything for anyone: 
the most surprising places. It L®. no skill required but an im- 
ali "works at all sorts of levels; pression of talent exuded 


Nath Ghosh who. when he succeed in answering 


Lsher- of his style of life when ne was not to attempt any sexual pro- one Englishman. To see the ( and even there’s a certain all ‘works at all sorts of levels; pression of talent exuded 

letely (literally) at the feet of the hibition and welcomed Christo- author as I was lucky enough to ambiguity, the piedness of life), entirely without pretentiousness through batteries and" record- 

those Swami and what someone, as pher's friend to the Center with do the other evening at a recep- since he seemed to move from going far beyond the limitations ings. * ■ . - 

rlmifc iaaUhp kle fima *ic imr nrn. Ptimi-fn. Hnn OIUPTl Ktr flic nilhlichprC z x _ li hl : ■ .. _ A Jkl Wirw 


Isr 

fg 


became a monk of the Rama- questions as Isherwood admits jealous of his time as any pro- the same openness as Christo- tion given by his publishers, red to blue with surprising of genre. 


There's a touch of the Lucky 


krishn a Order, took the name of in a disarming final paragraph, fessional author must inevitably pher. though there was one alert, polite, dealing incisively thoroughness, like that mole of Svirit Man is a plain tale from Jims (Dysoh/Dixon) and more 

c : n Lk 1. u .. s_ ,. n . . .. ■ , . .1 Via Uiv nranararl In nut nn with nmmn ...hnm ha >l</l Anf with a macc nf niMCtinnC I - - i a. i . , - - , J 4k.. . 4....L .a 4k 4 - r i 


Swami Prabhavananda. He is What it does is depict the be, was prepared to put up with, young man whom he did not with a mass of questions moles' and ultimate bolter. Australia in the 1930s. told with than a touch of the' ”acidr/- 


the subject of the present book. Swami and his world with the What seems to have stopped entirely welcome. The account showered at him by the guests, phtiby. 

J — 1_ . J - ■ -•< ■ a _ «■ la! j r..l) n * - - " «-kn cvF nil I- > « rVin knnl- Innlfinn m/M*A 1 n Winn rtf QfT Wtl_ ■ _ s 


verve and warmth. It starts mountebank (Garrick) about 


Prabhavananda had been sent same pointiliiste delicacy of him from fully embracing the of all this in the book makes looking more like a man of 50 This is the best thriller I’ve with what seems like a hideous him, and about -the style' and 

4. 4i, . a.j ». - c- — . ... .. . i:c. 1 _ .tmaon llaal,, Tlia thon a eonfiiaansriin eiioffacte J? i i A, , ..... . . .. j. r L*_ 


to the Order’s centre in San touch that its author once monastic life and taking son- strange, lively reading. The than a septugenarian, suggests found in years, perhaps the best murder that turns out to be a dialogue, a sort of anarchic con- 

Francisco in 1923. He lived in brought to pre-war Berlin. The nyas (vows) was not any disil- interaction of the spiritual with that whatever faith he has 1 remember; too serious and superstitious effort at self- trol that's very well 'organised. 


the United States from then on, magic camera clicks on the lusionment with the Swami of as it were political considern- found has given him .uncommon rich for the word thriller and improvement by a pair of It takes an . original . talent, to 

C* — r 1 -L — VA firtne «i-«4Kin +>1 n Piln taf fc efrnnrrfh nrf nniwACA I ...la _ l ^La.4 nt _«_■ . . " ■ ‘ _ rn 1 - 1 1 1 Jf jl - .ji 1 • 


presiding over the Vedanta Swami and gives that sharpness whose sainthood Isherwood re- tions within the Center Is strength of purpose. 


Duchess never wore gum boots 


by GEORGE MALCOLM THOMSON 


Mayfair. Hostess rose against drawn into the new king’s busi- Would He. could He. should drop of exquisite absurdity. In 

The Duchess of Windsor hostess. Osbert Sitwell wrote a ness and. suffering what He many Her? Was the Throne short, there was a wonderful 

by Diana Mosley. Sidgwick and lampoon against the Archbishop tortures can be imagined, to be shared with a woman who outpouring of humbug. 

Jackson. £8.95. ii24 pages of Canterbury. Compton Mac- listened while the new monarch had been twice divorced? A 

kenzie thought it the most perambulated round 1 he dining Great Constitutional Crisis had ■ "“?■ , mp . S0, J- lhe occasion 

"It was the best of times; exciting thing since the '45 room in Buckingham Palace, arisen over a Grave Moral tms msloncal drama, did not 

it was the worst of times.' 1 Rebellion. Lord Beaverbrook, wearing a kilt and playing the Issue. Gladstone would have ° ave a 3<>°d press. Left by Lady 


wbat it implies though Sticking Aborigines, one of whom is make comedy out of business 
closely to the thriller genre: a Jacko. the local spirit man, chat and the vagaries .of cash 
novel about the mysteriousaeSs dealer in -magic and spells. 1 flows and financial statements, 
of human' beings rather than the Simon is the 12-year-oki son of Business is not generally' the 
mysteries of intelligence and the cattle-station where it novelist's milieu but Nicholas 
diplomacy. The weaving of the happens and he starts writing a 'Hasluck is a lawyer - and pre- 
story is so close, so tight, that book on the life and times nf sumably .knows what his 
no image, no hint is ever Jacko, his spells and spell-bind- hero is up to his need;, in : 
wasted: everything links up with ing presence, .first from hear- trouble. 1 • 


Mad about Greece 


it was the worst of times." 


The spectre of revolution who had said that, for him, bagpipes, 
stalked through the streets of George V was the last king, was It was the .Abdication. 


revelled in it Disraeli would Furness to look after Edward 
have drawn from it the last * ier ladyship went on 

■ she had pinched her 


BY ROBIN LANE FOX 


. ^ expected a smooth white beauty mirage of the Greeks. There are 

friend's chap which was widely The Hill of Kronos - • ' msh Yale3 of Tempe, busts of problems. I feel, of coherence 
held to he the sort of thing a hy Peter Levi. Collins. £6.95, Plato among nymphs who and at times of organisation, 

_ 1 1 «• « _ _ ® Ann ** mi iTToron lr%w a4L 1 « 1 . .jl 1 . • ■■ j 
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nice girl did not do. On this 222 P^® 5 

issue, it may be granted, there 

was a difference of opinion. TTie Victorians ia 

vv ' hat e,se did Lady Furness Ancient Greece 

expect? Did not ancient Cockney by Richard Jenkyus. Blackwell 

wisdom give the warning, £15.00. 3S6 pages 


quivered on amaranthine but the result -is outstandingly 
asphodel and a people of good. His examples cover an 


athletic grace and exquisite amazing range of Victorian -cul 
taste, 1 was excellent evidence ture, high and low. He fastens 

fnr Toitlnnc'c mom thomAr * . «. » 


for Jenkins’s main themes. on Homeric tags in. Trollope's 


.... - -- I cannot, personally, vouch ®>r*etshlre and briqgs out their 

Never introduce your donah for Peter Levi’s. He writes as significance. He has some fine 

to a pal "? The Victorians, an Richard Greece in 1963 was rather ^ ages on and Socraffes, 

Even the little group known Jenkyns’s masterly showing, lost Arcadian, to be fouled later by j*™" 1 .53 d Tn P"??, U ® mc , s ^ in ’ 
ac tha Tsrina'e Vrianja ia*>..j their heads verv easilv on the the Colonels and mass tourism. _ ™T» a °d John Buchan s view 


Mrs. Simpson F with d raixed e feeE ^ opic of lhe Greeks. Peter Levi, I knew no modern Greek poets. 5j I £u5 e LJ s h f “ ho . I *J- T 116 
ings. One evening an unknown on his 0Wn showing, lost his in ® n whose qualities he is at his °®“Shte are his quotations, ms 
nihilist threw a stone through modern Greece. TheJenkynsof B ut ^enand iater ! I knew *« J* 

her window future will have a rich Athens, Patmos and the J®Y e .^ ie subject which was 

* harvest in Peter Levi’s travel- Peloponnese. My Arcadian be ! p S ideahsed. 

And then, quite suddenly. It memories. They are laced with vision was punctured in the year 1118 chapters on art, especially 
was all over. She left for adjectives and high-pitebed that his began. He works from sculpture, and on change - and 
France. And the consequence metaphor, teas with Nikos ^s old travel-diary in which, decay, especially in sex and 
was be abdicated. Everybody Gatsos at Floccas and quick-fire briefly freed, he was concerned mwals, go way beyond the 
was relieved. Lady Cunard was lists of surface impressions. to notic e things, to suggest a Pmnts that would Instinctively 
left to deplore the arrival on The result is as much a book tota] Picture by stringing one <*cur to one. It was time George 
the throne of a new sovereign about Peter Levi as about impression onto another. The Ellot ’s knowledge of the Greeks 


their heads very easily on the fbe Colonels and mass tourism. 


ings. One evening an unknown on j* is own showing, lost his in 
nihilist threw a stone through modern Greece. TheJenkynsof 


topic of the Greeks. Peter Levi, I knew no modern Greek poets, ? 

on his own showing. lost his in °n whose qualities he is at his aeI, ghts are his 
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her window. 


SELF-EMPLOYED PENSIONS 


EXECUTIVE PENSIONS 


This edition includes up-to-date information 
and guidance for the UK’s two million self- 
employed and their professional advisers. All 
the 100 pension schemes currently on the 
market are analysed in detail and accompanied 
by tables showing which schemes have achieved 
the best results in the past. 

Published November 1979. Price £S.C0 


A revised handbook giving the latest available 
information on pensions for executives. Over SO 
schemes are analysed and advice is given on 
self-administered’ schemes, what to look for in 
an individual scheme, ana the Inland Revenue 
rules and interpretations which apply. 

Published December 1979. Price £9.50 


" who was an epitome of the Greece. That is not to say any- b 00 ^ has tW® same style, lit up looked at closely. He well 
domestic virtues that she con- thing against his many good 016 “a** f °r a poet’s fitting remarks how the great age of 

ClnP rOrt mnet nfi ■ 1 ** - . *-* bLimam j«. .a * m H .TTOT IlCn —TI -_.f n 


sidered most distasteful.” The stories. “What is London P^* e - Nothing that he later Enghsb Hellenism” was accom- 
wives of the Rings friends de- like?" asked a beggar boy on says about the Colonels is un- by no perceptive scholar- 

bated whether or not they Patmos. “Terribly dirty and Justified, though it is cast as a 0n I?e Greeks and their -1. 

should curtsey to the lady who noisy." I told him. “ Oh ves " Phonal testament But other ^ ulture - Equally, our own age’s : -. 

had become Duchess of Wind- he said. “Just like Leros." * scenes can be more bewildering, awareness of .what the v“: 

sor. They did. The revolution In ^3 p eter LCTi flm perhaps because I was slow to £ reeks were like has seldom- — 


CITY DIRECTORY 1980-81 


POOLED PENSION FUNDS 


A comprehensive guide to the financial and 
professional services provided within the City 
of London. This edition has been updated and 
expanded to include explanatory articles and 
over 6.000 entries on banks, stockbrokers, 
insurance companies, accountants, solicitors and 
many other companies and institutions. To be 
oublished in July 19S0. 

Price £12.00 (paper) £15.00 (hard) 


Over 160 funds are covered in four main 
categories: Equity. Fixed Interest. Mixed Funds 
and Property. There is a detailed specification 
for each fund: and useful profiles of their 
managing insurance companies and "roups. 
Leading articles include an explanation nf the 
different types of funds, how lo use them, and 
an analysis of their investment performance 
results. To be published August J!)$0. 

Price £15.00 


sor. They did. The revolution In 1 9 63> p eter Levi ’ Rm perhaps because I was slow to £ reeks were like has seldom 
was over. visited Greece, freed for a while * d 3 us t a book about Peter ° ee 9 ®ri»xnpanied by any deep 

The exile in France of which from h «s Jesuit colleagues. In t* n !' s Greek experience, not a English -lltera- 

Diana Mosley writes with know- th e same year, so did L No JJ 0 ?*: ®° ba J lU y needed, on the JjJT*. culture. It is the 

ledue in this ■ friendly, com- Jesult - I came with the P°“ t,ca I cultural history 0 f : merit of this book to 

passionate biography, had its Georgian expectations of the P® 31 '™ Greece. bring toe two back . together, 


paBciuuuic lldU 112) “ — ” r ''“■j uiv 11CITX7 tKrt • ■ 0 '.”i a 

advantages. For example, the Prown-up schoolboys whom Richard Jenkyns set up an SLm iSSt SI'S 1 ? * 

s>Tiipathetic French government Jenkyns illustrates so well. I easier target, our grandfathers* heirs* ° D -self-styled- 


did not insist on being paid in- 
come tax by the royal refugees. 


She could indulge her enthu- m fW ^ W&W 
siasm for toe most expensive t W ll'4(4«f m Urn* 
couturiers — after Balenciaga, 

Givenchy — to whom she was 

“Your Royal Highness." She ZTT 71 , . . _ 7~~ 
could fill her home with knick TftC World of Earl Hines 


Jazzman’s glory 


BY KEVIN H ENRIQUES 


collaboration with Stanley uninhibited' a J . ' 

Dance, British-bom writer and characters^ 

Hines long-time friend tabor- r.,u m. ja2E ! recouzits-his 
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GAME FAIR - 




FINANCIAL TIMES REPORT 




-Qyatijied instructors - are on hand at the Fair to 
■ - -Teach, the finer points of clay pigeon shooting 


victim 


THE Country Landowners’ 23rd 
Game Fair will open on Thurs- 
day at the Welbeck Estate in 
Nottinghamshire and will run 
for three days. Starting as a 
modest one-day event, the Fair 
is an established success, 
attracting enormous crowds, 
many of whom can have little 
opportunity to share in the 
various blood sports demon- 
strated there. 

But there is among Britons 
an enormous interest in what 
is rather wrongly named coarse 
Ashing, and sea angllQg, not 
particularly well demonstrated 
at the Game Fair, showing that 
the hunting instinct is ever 
present 

Because Britain is a small 
and heavily populated island, 
the opportunities for satisfying 
that instinct are naturally 
limited. But, paradoxically, the 
traditional sports of game 
shooting and fishing are prob- 
ably better organised than 
. almost anywhere else in the 
.world. This has been due in 
no small measure to the Game 
Laws. These not only, protect 
the animal populations by very 
strict enforcement of the shoot- 
ing seasons, but give * land- 
owners the power to preserve 
their own game against whole- 


sale attack by all and sundry. 

Without this protection, 
which g^s back to feudal days 
and was no doubt the cause of 
much injustice in the past, it is 
doubtful if there would be 
more than a scattering of fish 
and game for even the 
privileged to enjoy, la the 
U.S., for instance, there is 
apparently no individual pro- 
tection for game. Preservation 
is administered by the State 
authorities, who enforce a very 
strict limitation of the bag. 

The income from sporting 
rates is an important factor in 
the finances of many districts. 
It used to be said that the 
education of much of central 
Scotland was supported by the 
rates charged on the sporting 
rights, which -were set at a 
figure which exceeded the 
intrinsic value of the bag. 

Nor does the present reces- 
sion seem to have cut down the 
amount that sportsmen are 
prepared to pay. Rents for all 
manner of sporting rights seem 
to have kept pace with inflation. 
In fact it Ls generally believed 
that many of the beneficiaries of 
Sir Geoffrey Howe's first Budget 
have been investing their 
surplus income in securing 
sporting rights, rather than in 


British industry as Sir Geoffrey 
rather naively hoped they 
would. 

But the economics of letting 
sporting rights have probably 
been at best no more than a 
means of cheapening the overall 
costs of the landowner con- 
cerned, allowing him the. sport 
reserved for himself at a 
slightly lower expense. Other- 
wise inflation has affected every 
single input, from the wages of 
the keepers or ghiilies to the 
fuel for transport. 


Warning 


The capital or letting value 
of the sporting rights are 
usually fixed in terms of the 
average bag. A word of warn- 
ing here to prospective sports- 
men: population of game 

dependent on natural reproduc- 
tion, say salmon and grouse, 
have very cyclical patterns 
dependent not only on the 
weather of the season, but on 
the natural, but unexplained, 
cycles of all animals. It is as 
well to look not only at the 
averages, but at the individual 
years in the records, so that the 
real pattern can be estimated. 

The sporting industries, the 
suppliers of guns, fishing tackle. 


game food, etc., are well repre- 
sented. British guns are 
undoubtedly the best in the 
world and a good pair a marvel- 
lous hedge against inflation. But 
imports are penetrating deeply 
into the cheaper end of the 
market 

Fishing tackle appears to be 
a boom industry, but ' it is 
interesting to note that the real 
growth area is among the coarse 
fishermen, particularly those 
who go in for competitive 
fishing. None of these would 
be satisfied with less than five 
or six rods, and of the best 
carbon fibre too, while the 
allegedly more affluent game 
fisherman would content himself 
with one at a time. 

But blood sports are under | 
attack. At present the targets 
are fox and stag hunting and ' 
hare coussing, possibly because | 
the pulling down of the stag by 
hounds pr the destruction of a 
fox or hare is pretty barbaric 
to the non-sporting onlooker. 
Shooting and fishing do not 
seem to attract the same 
opprobrium as yet, although the 
animal suffering is probably 
greater in total. This is 
probably because a major part 
Df the population enjoys these 
sports. 


-.’WHAT. MANY woiiJd see. as the 
. > . tragedy ' of modem game pre- 

• ■ > serration has been the virtual 

disappearance of the jpaitridge 
v.' from- what 1 were ence the most 
v-* V -productive shoots. There are 
ma^.-eagplanations. but the 1 

- most significant is probably the 

• r.' •; ;• prpdhctJyity of: British fa rming : 

-the war. : - 

Graiji crops are now: too thick 
; : to- allow the birds to wander, 

- And in any case there are few 
. weed seeds to , nourish them; 

f -^Gratrary to popular belief, there 
. . a- has- ;been very little use of. 
'.poison- sprays. It is simply that 
, there is no room in modem 
"""j? 'farming for any plant to com- 
'pete with cereals or other farm 

: . crops. 

" . After harvest the stubbies, - 
instead of being left untouched 
until well into the autumn or' 
'.winter, are- immediately tilled, 

. so whatever crop, residues might . 

- V.-.-Aare fed the birds -are Josh: . . • 

' the old days the practice 

' - 5 j7‘*»s to cut hay late in June or 
■' July, and this meant- ’ 'that 
n pheasants and' partidges .were • - 
■ ; j able ta bring off 'their brooSs . 
- . unbanned. Today, when the first 
• . » : cuts of silage come at the begin- 
•v-tfniag of .May- those nestsin the • 
: : f/i Crop are cut up, and the .over- 
.. )- grown hedge bottoms they also 
used to - favour no longer exist , 
on the best farms; • 





*iNW*ps* ' 



_ Welbeck Abbey, centre of the 16,000-acre estate at 
. Worksop, Nottinghamshire, where the Fair will be 
held. Right: Power in the air— a Harris Hawk from 
Africa 

enough population for serious lightly stocked rough shoot. 


is true that by careful plan-, shooting; which can be let at where every bit of natural 
.. -^'-i-nirig, -nesting and dusting sites 1 a high price. cover is used, and there is no 

- > preserved without much — The costs of putting down a need for the formality of an 

-."’vharin to the efficiency of the. couple, of thousand pheasants organised battue. 

farm. But even so the survival would probably amount to at Grouse, like partridge, are 
• partridges js 110001:1310 at least £5 a bird finally put over difficult to rear artificially. They 
::r .best, ao£ most game preservers the guns, and could easily be depend on the supply of heather 

; reoncentfate on a much. ampler double that if disease or preda- on which they feed id the only 

A .-OTWUem^-rearing pheasants. - -tors made a real attack on them. rea i competitor for this is the 

~ V : V ,'Tbese can be hatched,, reared The rents of such- shoots are sheep. Their production pattern 

-'■'i'jaiHL-fed on - more, or" less, the ■'correspondingly high. But. tan be disrupted by bad 
: .-principles as chickens, .even at £100 plus ■ a day, each weather, and sometimes by 


Salmon on the way back 


disrupted by bad 
and sometimes by 


j 1 There is always a sprinkling of -gun wou.ld probably have more disease transmitted through the 
-IT ^ wild '.pheasants,, and they can be targets for his money than could sheep with which they share 
/^encouraged "• by reasonable he .provided anywhere else. . .their habitat. 

'^.management of breeding and - There are some who claim Overall arouse moors have a 
bolding site*. But they do not -that there is, just as nnuch in- fairiv stanSnatte ^ ofnrl 
.|^toaUy; 'produce'; a : large - tercet 'to be; found in a fairly ^ is'reflerted 




Nicholson Sloe Gin 




Made-to a$riratewc^ Sloe Gin- 

one of -our most traditional products— has only 
£ ; fairly recently been re-introduced- The 

ft delicious concoction cf the flavoury sloe and 
ft thebestLondonGinhaslongbeena 

jK; : lavouri tewith sportsmen, and indeed we 
Bu ’ are infco7tieii that a good measure of Sloe' 
jmu Gminakes hunting fences look like twigs, 
[ft ft pheasants look like elephants and fish 

Vft ft . ; 

Yft ft also serves as a delicious liqueur for the 
■ Yft ft . . kssoctiveamcsig us! 

’-\ftft' , > ' TheGunDcgI^l^>Tfestsare 
Aft ft Jhcln g sponsored by Nicholsons. Why 
fjSft ' ft ' not coil in at the bar an&spqnspr a 
SvEft ft round of Sloe Gin? It's worth a trial. - 
rCVVft ft . Ws know that you'll be very . 

\ftlVftft satisfied, so don't hesitate to write 
ft .tousfiv^nameofyournedrest 
ft ohkiist— wholl be pleased to 

--rtrtQVftft : . - sellycaia bottle or asix- 

SflfiP 5, \Vft- - " ■ bottle pack. 


rents charged and meticulous 
attention to the control of preda- 
tors is essential for maintain- 
ing- stocks. - 

Modern farming is also pro- 
viding some opportunities for 
serious shooting with the added 
bonus that it is actually help- 
ing food production. Oilseed 
rape, peas and other . vegetable 
crops are attacked at various 
times by pigeons in enormous 
numbers. Rabbits are making a 
comeback too. Farmers and 
landowners are chary of letting 
all and sundry in to shoot these 
pests . but there are opportuni- 
ties for getting permission and 
a pigeon is just as hard a target 
as a pheasant 

But as the Game Fair shows, 
you do not need a live target 
to demonstrate your shooting 
skills. The banging from the 
clay pigeon shoot goes on all 
day, and many of the partici- 
pants have probably done little 
or no game shooting in their 
lives. Clay pigeon shooting is 
an art in itself, and. one which 
I has no close season or costly 
| fees and. I would say. fulfills 
every requirement of a non- 
blood sport . 


TEE POPULARITY of fishing 
supports a sizeable tackle indus- 
try, several publications and 
such fringe pursuits as the 
hree.ding of specialised maggots 
and the supply of trout and 
other fish to restock lakes and 
rivers. 

The cream, of the sport is 
salmon fishing which, probably 
because of the large element of 
chance inherent in it. is the 
most sought after. 

The salmon does not eat once 
it returns to the river of its 
birth, where it may remain for 
many months before it spawns 
in the autumn. Therefore the 
fish is not primarily interested 
in food when it takes the bait 
or lure. It must be admitted 
that salmon will take such 
things as U?e worms and boiled 
prawns. But no real Game Fair 
addict would admit to such 
practices; indeed the majority 
of rivers refuse to allow them. 

The salmon will only take a 
fly or other lure when it suits. 
No one yet has been able to 
define the conditions, whether 
atmospheric or otherwise, 
under .which salmon are pre- 
pared to take. They will lie for 
hours with lures passing well 
within their reach and make no 
move. 

They are also becoming 
scarce and the runs up many 
of the rivers are nothing like 
as good as they were half a 
century ago. The common ex- 
planation is that fishermen have 
found the salmon's sea feeding 
grounds and, particularly off 
Greenland, have reduced the 
stocks by heavy fishing. Drift 
netting and poaching have also 
taken their toll. 

But tfrere are signs now that 
thanks to various Government 
and voluntary activity, these 
attacks on the stocks have been 
contained and many rivers re- 




port a very welcome increase 
in catches in the last two years. 

There is little a riparian 
owner can do to Increase catches 
beyond stocking the head waters 
with parr (the young salmon) 
which may eventually go to sea 
and then return. But in spite 
of all uncertainties, the competi 
tion for rods on even a moderate 
river keeps fishing rents at very 
high levels. 

Fortunately for the game 
angler, trout of various species 
breed well in captivity, and as 
it is not a migratory fish it will 
remain more or less where it is 
introduced. Some purism would 
decry the put-and-take fishing of 
so many streams, lakes and 
reservoirs, but without this 
Stocking policy the natural 
populations would hardly satisfy 
the aspirations of even a tenth 
of those wishing to fish for ; 
them. 

Classic 

The classic sport is 
unodubtedly dry fly fishing on 
the chalk streams of the South 
of England and the Game Fair 
provides competitions for fly 
casting where even the writer 
once won a prize. 

In dry fly fishing the object 
is to drop an artificial fly in 
front of the fish so that it will 
mistake it for the real thing. It 
is the art of true deception. 

The wet flies, so called 
because they are fished below 
the surface, are for the most 
part simply lures which the 
trout take as a very small fish 
or some other target. Most, but 
not all, still water fishing for 
trout is by wet fly, and while 
it is an acceptable alternative to 
scarce river fishing, nothing 
really beats moving water. 

The real beauty of still water 
fishing ist hat within certain 
parameters almost any body of 


water can he stocked with trout, 
probably rainbows, and. the 
breeding and care of trout is 
now thoroughly understood. 

But most fishermen in Britain 
are highly skilled and deter- 
mined in the pursuit of what , 
axe rather condescendingly 
called coarse fish, meaning fish 
which are not of the trout or 
salmon families. The skills of : 
the coarse fishermen, most of , 
whom catch their fish, weigh 
them, and return them to the 
water in competition, are very j 
great Some I have met are 
dedicated experts and great 
naturalists and are fascinating 
to watch. 



Game shooting, and fishing are probably better organised in Britain than anywhere else in 
the world and the recession has had no effect on the amount sportsmen are prepared 
to spend. On Thursday, enthusiasts and laymen will gather in Nottinghamshire for the 
23rd Game Fair. John Cherrington reports. 

Hunting instinct ever present 


welcome you to visit 
them on Stand H265 
at the Game Fair, 

Welbeck Park, Worksop, 
Nottinghamshire from 
24th to 26th July, 1980' 




One of a pair of d h. 1 2-bore assisted opening side-lock 
ejenor sporting guns by Boss St Co., Serial Nos. 9453/4. 
Sold in December, 1979, for £11,000. 


34-35 New Bond Street, London W1A 2AA 
Telephone: (01)493 SOSO Telegrams: Abinitio, London 
Telex: 24454 SPBLONG 

Regional offices in Bournemouth, Cambridge, Cheltenham, Chester, 
Dublin, Edinburgh, Pillbox outh, Taunton and Torquay. 
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CAMBRIDGESHIRE 

AGRICULTURAL INVESTMENT 

Investor sought to purchase 200-acre vacant possession farm 
to be farmed in partnership with substantial Cambridgeshire 
farmer. 

SAVILLS (Ref: SEP) 

Lloyd s House, 95/97 Regent Street, Cambridge CB2 1BQ 


Cambridge (02 2 3) .355 


JOHN I). WOOD 


SOUTH SHROPSHIRE 

Wolverton li miles. M6 10 miles 

AN EXCEPTIONAL RESIDENTIAL 
SPORTING AND AGRICULTURAL ESTATE 
Fine stone built Country House in a lovely setting 
overlooking lake and glorious grounds 
2 ranges of traditional farm buildings- 
2 Farm Houses 

9 Cottages (3 further disused Cottages) 

230 ACRES OF MIXED WOODLANDS 
EXCELLENT PARTRIDGE AND PHEASANT SHOOT 
IN ALL ABOUT 1150 ACRES 

Freehold for sale with Vacant Possession 
(subject to service occupancies) 

Aply: Berkeley Square Office (Ref. DCM/RHP) 

23 BERKELEY SQUARE, LONDON W1X 6AL 
01-629 9050 Telex 21242 
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The Auction Ihople 

Phillips will be atThe Game Fair 
from 24th to 26th July on Stand No J254 

Where our specialists 
will be pleased to welcome you. 
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WEST SUSSEX 


Wortham t3 mites : Brighton 20 intfes London 49 mites 
A FINE JPEWOD COUNTRY-HOUSE 

situated in tKe village of Tfofcetain. and protected by its own garden and grounds. 

- Reception Hall. 3 Reception Rooms, Kitchen and Domestic Offices 
^-Principal Bedroom*. 3 Bathrooms, Nursery Suite of 2 Bedrooms and Playroom. 

. Staff. Fl^t with" 3 Bedrooms. Central Heating 

Heated SwFmrrnlng Pool. Hard Tennis Court 
"Pefightful Garden arid Grounds 
.- Paddock. — ABOUT 5 ACRES 
DETACHED MODERN BUNGALOW 
; Hall. Living Room- Kitchen/Dining Room.. 2/3 Bedrooms, ifetiiroom. 

. . Central- Hearing. . StrisdJ Garden; — ABOUT, i ACRE 
TWO USERJL PADDOCKS — ABOUT U ACRES 

IN- ALL ABOUT 18 ACRES 

• • •'. Auction as a whole or in Lots— ^ 15th August, 1980 (unless sold) 

.j." Apply London Office as below 



and Partners 


‘^ BUCKINGHAM PALACE ROAD, .LONDON. SW1 TEL; 01-B34 6890 



A spaniel retrieves a dummy from the 
Great Lake at Welbeck 
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leaves ... and bulbs 


garden in soil that contains! ^ 
nientv of neat or leaf mould, f&i 


plenty of peat or leaf mould. 
Both are hardy and both are 
obtainable in several forms 


including a beautiful white 

BY ARTHUR HELLYER flowered variety of C. 

_ 4 . . . . . neapolitanum. 

THE FIRST bulb catalogue, from which the dye of that often start to flower on the shop white. One of the secrete of be obtained m pots but retailers There are also snowdrops and 
Van Tubergen’s, to drop into my name is obtained but flowering shelves without benefit of soil success is to plant the awkward way to t0 flower in autumn 

letter box is a reminder that before its leaves whereas C. or water. However, this does bulbs so that they are just handle them and prefer to sell and these tQQ muSt be planted 

autumn is not far away and satiuit* has plenty of leaves by them no good and the proper nosing through tiie sod and to toem dry ldje other bulbs and ^ MWl M The smw . 

that there are actually some the Time the flowers appear, way is to order ■them now for give them ai positjoni vherethfiy tubers. .So >this sis toe way one ^ ^ ca iied Galanthus nivalis 

bulbs that flower in the autumn C. sakrommi? is pale blue and early August delivery or to pur- will get well baked at same must often start and I have r «~ TU j C _ 0 7 0 ae and is a Greek 

and so need to be planted now. very beautiful, opening a little chase them directly they appear time every summer. p 22! form- of <mr native species. Like 

One of the first to flower is a later in October or early Novem- in the shops. Colckicum Sternbergia looks even more pumoors straight away but ^ snowdrops from Greece it 
crocus named C, zaruztus which ber, and C. ochroleucus is even speno&im is the best land and Hke a crocus than colchicum ^stead to line the tubers out accustomed to sunshine not- 
can be in bloom by the end of later, winter rather than is available both in its normal yet is equally unrelated. Ills shoulder to shoulder in moist plant for the rock 

August. Its flowers aDDear lone autumn flowering and creamy lilac-pink form and in a lovely a sun lover as I discovered the peat m seed_ bOXfiS. ^Tbsy need J . ratViar than Hip urnnri- 


August. Its flowers appear long autumn flowering and creamy lilac-pink form and in a lovely a sun lover as I discovered the peai m seeo noxes. iney new , rather ^ ^ wood . 
before the leaves and are dis-' white. To these Van Tubergen white variety which has become hard way by planting it in the F. ot . b ,,^ ned }? ¥***,£?} ? s f an d The snowflake Leticojum 
tinguisbed by a circle of yellow add C. ffoulimyi. a species new very expensive. shade and getting no flowers it is their natural habit to * . aIso \ i 0V gf of 

dots in the heart of the other- to me which they say they have Amaryllis belladonna is the at all until I moved it out Into grow on the surface. If they warmth very different 

wise lilac bloom. °the“ zone ’’ introduced from" Greece and is pink and white Jersey Lily. the. open. The flowers are •» tta m ia Jjady green- «*■ 


wise mac bloom, the zone miroaucca trora t.reece ana is pinx ana wmie .Jersey i.uy. me open, me uuweis die “ — *** trnm tho enmmor cnmwftake 

indicated by the name still used shown in a picture as very like nothing to do with the much buttercup yellow and those of ho^. frame or otoer shelter which is tall and bold 

for this species in gardens C. media*. more tender winter flowering Sternbergia lute a. the most until they have made some roots , w Jm? tn look X? 

though botanists have long dis- These are all ideal plants for hjppeastrums which Dutch likely species to be available, and leaves they can be planted . ^ ■ , fragile 

carded it In favour of C. sunny, well drained rock nurserymen' will persist in come with the rather abundant, out ^th ^ greater prospect whereas ^ “ a 

kotschyanus. gardens, raised beds or trough marketing as amaryllis though dark green, strap shaped ^, 1 . lender stems each bearing 

™ - , . . , . gardens where they can be the name has not been applied leaves. S. clusiana has larger certomly be found that they with slender stems each nearmg 

ot.Sf e ^y ^P ecies 1S f olloM, ed i 00ked after properly and will to them for a century. The true flowers which come before the wiU not all be ready for plant- one ortwo blushing flowers like , 

*222*21, **!* not be smothered out of exis- Amaryllis belladonna is suffi- leaves but it is very seldom ingout at the same time. little bells. 


,_ ri uJnf tence when they are half for- ciently hardy to be planted out- offered. . .. . w warm 

.- °|® gotten in the spring. By con- doors in warm sunny places in I do not really like buying available are first and foremost Nenne botodemt for any warm 

..a 1 trast the colcbicums, often many parts of Britain and it hardy cyclamen as dried tubers Cyclamen neapolitanum, with sunny place. It Is quite hardy j 
having iu^ki the fl cn, *“ nones * referred to as autumn crocuses flowers in August and Septem- for, though it is the natural handsomely marbled ivy-like but needs sunshine to make it: 

5 though they are unrelated and her before the leaves. There habit of these plants to lose all leaves and C. cottm which is flower freely. When it is happy 

r L,! T ‘he similarity of their flowers are several large trumpet their leaves at some period, just as likely to be offered as there is no autumn bulb that 

vpiin'lr * - “ j-; a w- ■ la superficial, are well able to shaped flowers on each stout they do not all do it at the C. orWcutotam since for years makes a more brilliant display 

, Ayctiisonit is j oi) j. a j ter themselves and can stem and they are very sweetly same time nor do they become botanists said that this was the with heads of. gleaming rose 

ic ^ShTL 11 !, ■ be naturalised in grass, where scented — some would say too completely dormant as the correct name and then changed pink flowers which can continue 

hinft-niTmiL wnue veinea witn their rather coarse foliage will sweet and cloying. The normal tubers of begonias or dahlias do. their minds. C. neapolitanum well into November. It needs 

e-purpie. not be a nu j sance j n the spring, colour is rose pink and white They dislike being out of the flowers in the autumn and C. exactly the same treatment as 

Crocus medhvt is pale blue nr can he planted among deci- but there is considerable varia- soil at any time and the longer coum in the spring so together the Jersey Illy with its bulbs 

and very beautiful, much like duo us shrubs. They are grown tion and I grow forms which they are out the more they they make a perfect pair for half exposed so that they get 

the saffron crocus, C. satirus from big bulb-like tubers which are wholly pink- and wholly suffer. So Ideally they should a cool and shady place in the fully ripened. 


The kinds most likely to be Finally I strongly recommend 



Lae Trevino 


ess Axrzs; and ir'njssiisrsf 1 : 
WhUe Veined 

blue-purple. _ nt j, 


— — — — thought he had struck ,a per- 

_ fectly cut up four iron shot that 

GOLF would finish ten. feet from' the 

hole. But the left hand bunker 
BEN WRIGHT is insidiously close to the cup, 

and it grabbed at his ball, which 
^jS^^SSSli^SSSSSSM ricoched against the back edge 

and came to- rest on the dewn- 

TTTF TKFVTNO the most slope “ a footprint .uifldnffly 
LEE TKEVUVU, tne mosi - nnrakeH bv a nrevums com- 


BEN WRIGHT 


Looking at bleak days for anglers when the old ones give you 

a battle ... 


^ M mv, — — left on raked by & previous cam- 

accomplished front runner in petitor. 


RACING 


DOMINIC WIGAN 



handicap mark than the 7 st 7 lb mod*rn golf history was lead- Nicklalis fashioned a magnifi- 
allotted to MarechaL In the mg, jusrt as he likes to be, at cent recovery, biit he could.no.t- 
frame on all but one of his six the halfway stage of the 109th' .hole out from 15 feet 1 for. his' 
appearances since the start of op%n Championship. Trevino,’ par and the' great boost to-hlm 
the campaign this chestnut by rounds' of 68 and 67 for psychologically of a 65. became 

S?ii° w If a seven under par total of 135 a ratber 2ow key Mdipg. ^a 


sour grapes 


Battle of 


mare, has nothing to fwr from a ““““ ^ ut ^ superb round of golf. 

Zarfina on their recent runnintr I was three ahead of the vwul but 1 . 


Zarfina on their recent running was three -a , w -- . . 

in the Teubury Handicap at courageous Scotsman Ken 
Bath - Brown (on 70.68) and the 1876 

H.chlito. I S?t 0 mS? , ?b e oia U.S. Open Champion Jerry Pate Eta SoK %£ 

d to h take d adtantig™?f psr 5 cu- < 71 - 67) wh0 were at f0 “ UDd “ 7 “!* ^ 

rlv lenient handiMonin^ P^- teeth -of the wmd- with, his 


.in-w.-. c i~ ■ 


But this indifference was not those who claimed that the fish today's tightly handicapped querade can lift the five runner at two under par 140 that corn- 
confined to salmon. All day were just rushing up river Morland Brewery Trophy at Mecca Bookmakers' Scottish prises Jack Nlcklaus, 'Ben 


once this season. 


My observations gave me a Although Ian Balding has Sannox Stakes. Moo mb a Mas- 1 Newton, 
rv mod idea as tn when _ " IT. ■ .. s i f. ’ : ..jh I . 


A BLANK DAY on the Wye water was ideal for either. Why me more of early March than 

gave me plenty of time for re- E'lepjJHMif* 11017 The answer to this if July. The water looked dead, * 

flection. The water was in fine kf really known could make all and was dead as far as game ^AJgVsWiffV\ 

order, quite clear and the floods fishing very much easier Indeed fishing was concerned. Only the ** WMl'i/f 

of a week or two ago had JOHN CHERRINGTON and take all the marvellous wormers had any success. 

removed much of the weed. uncertainty out of the sport, which gave I think the lie to ALL TWELVE runners in 

There was even the odd salmon 

about; a dark fish under a confined to salmon. All day were just rushing up river Morland Brewery Trophy at 

willow in very slack water was two myself, that these fish are long there was a constant hatch regardless. Newbury, have won at least 

quite obviously an old stager much harder to catch than a of natural fly coming off the „ once this season, 

which had been hanging about fresh run one. innocent of all water in clouds. _ “ y , 7 , J* Although Ian Balding has, 

the river for a few weeks. He subterfuge after spending so Qn a nnrma i dav t Ki«s would « .IT; TLitffSr surprisingly, decided to saddle 

showed himself every few long in the seas, ind gullible have led mendle^a^tiritv EFSS 1 Blaj or G undry rather than wait- 

minutes, but what he was jump- to the point of suicide. £2 g*J 10 * “J” on to? ing for the three furlong shorter 

mg for except to tanralise me However, suicide was not the chiibb and the count- Steventon Stakes, half an hour 

I cannot think. mood of the fish on this par- Wr and SLSZ whi?h %3£L later - Paul MeUon ' s wei S ht 

This kind of fish is said to be ticular day. There were fresh a re usual! v so obviously oresenL wLi? a dv aoce. And having Joofe t0 have t00 much tQ d() 

very hard indeed to catch. It fish, which the cogniscenU But^ 1S?s ^tSSe ^ Se wate? ^ ^ aV n n Z w with 9 st 7 lb. Two better pros- 

has long forgotten what it was termed running fish, in that they absolutely lifeless. Not a fish ?mnrn£? P® 015 ate almost certainly 

like to eat. so is no longer periscoped or head and tailed broke fte lurfSe the Ditton Wood aod Marech a L 

tempted by lures drawn in front briefly and then were seen no hatched unscathed to be tvSr^^SS ”iJ ha I Since finishing a remote 

of its eves. But every now and more. Were they really running devoured bv the birds which mira^.Sfc C ?n th P b L^ seventh of 15 behind Dumplino 

•lien one does give way to up stream or were they just ^ridthmselves all dav g COn ‘ * Haydock on his racecourse 

curiosity or irritation, and having a look at their surround- - or se° rnmsenes au aay. dmons. debut. Harry Wragg's Ditton 

exasperates the lucky fisherman logs before settling down on the It seemed as though there The trouble is that while I can Wood has made fine strides and 

because he has Inst colour, and bottom for a god long rest, was an absolute refusal of the be tolerably certain now of the last time out came good with a 

is dark brown or red. ineiden- Short of donning frogmen's out- fish of any species to rise to conditions when the fish will win in the Nat Flatman Appren- 

iallv these fish smoke just as fiis it was impossible to tell anything. What were the water take no interest I have still tice Stakes on his home course, 

well as any other, and are quite what they are really doing, or or atmospheric conditions which no clue as to when they will Backed from 6-4 to odds-on in 

ta^ty conked, whatever the what was going on in their induced this virtual hunger throw caution to the winds and that mile and a half event 

critics say. minds. strike. It was a nasty black day leap after the fly. This will Ditton Wood alwavs looked like 

In fact this general disparage- What was absolutely certain with a steely sheen on the require many years of applies- justifying the confidence, 

mem of a stole fish is probably is that they were not in the water, and the threat oi tion probably over several life- Chichester trainer, Steve 


UTarophal drum not make i hold * mutr lie was huocl oi me 

bid to trt eSdvam^parU™. < 71 ' 67) wh ° were at four und “ ^ “ e 

larly lenient handicapping. P“- teeth -of the wind— with, his 

Turning to Ayr, where that In the early evening the posi- J5JJ? 

lazy but talented middle dist- tion was that there was a fur- -Si 

ance performer, Moomba Mas- ther two stroke gap to a quintet tiieftilrw-ay straight 


Into the hole from 70 feet 
Birdie was a formality for him 


Newbury, have won at least Derby, Baas strikes me as the Crenshaw, Andy Bean,, Drl Gil downwind at - the long . fifth, 
safest bet of the day In the Glen Morgan and Australia's Jack wher he found the; green, with 


his second -shot, ^nd he added 


In fact ;hL? general disparage- What was absolutely certain with a steely sheen on the require many years of applica- justifying the confidence, 

mem of a stoic fish is probably is that they were not in the water, and the threat of tion probabiv over several life- Chichester trainer, Steve 

no more than sour grapes, r least interested in flies or baits thunder in the air. It was also times. Next week I shall take a Wnodman, could hardly have 

believe, having caught one or flung at them although the cold with a chill that reminded bucket of worms. asked for a more favourable 


AYR 

1.45 — Lanrium 
2J5 — Baas*** 

2.45 — Moomba Masquerade 

3.15— It's Magic 

3.45— Joyous 

4.1 5— Limousine 
NEWBURY 

2.00 — Moonlight Serenade 
2J0— Robellino 

' 3.00— Marechal** 

3.30 — Many Moons 

4.00 — Sandhaven 

4.30— End of War* 
NEWMARKET 

1.30 — Lorentino 

2.30— Bugle Sound 

3.00— Belmont Bay 

3.30 — Stars in Your Eyes 



Fighting the tie and sock war 


British. autui noie aner an excellent t 

^ , , drive. Niridaus then bolted in a \' 

Trevino produced another 22 foot putt up the seventh \ - 

virtuoso- display of strokes to green for a two, bat the onlv \ \ 

keep the baU strictly in play other success he had on the ^0 

for the second day running was greens was at the twelfth hole, 

playing even better than he had where he got in a 20 footer for 

done when vrinmng the Tourna- his last birdie. Thereafter he — • 

meut Flayers* Championship in made a great recovery . from a ■"* 
Florida in early March. Only bunker to save ibis par at the j ” 
once has he faded to win a 14th, but, fell -aw at the finish. 
major championship when going _ ■ r « 

into the closing stages with a ta ^ e cr *P~ 

clear cut advantage. This « T ? e f 8 * 1 *- 

happened in 1970 at the Open ^ - 

Championship at St. Andrews, a SK" • 

when he was far less expert- rp f «™?Ah 
enced and allowed his Latin ^ , a Reformed. Cbaracted-. and a r- - - t? 
temperament to get the better and it is.mar* s « 

of him. He three-putted five S 1 lou - a £' ®® e hi “ we H- 

times in his final round, eventu- 5®, I S >h i 5 ave J one far ' rm V 

ally rather losing interest. , 2?^ made .putts . of 10 ■ --.i -j - 

. . . . „ feet on the first green and .15 .’r 

♦ a ?J e *^ e feet on the second for his par ^r: ' • . . 

SSLonL J? n f , 5Ta . ss is f0 ^- ft is the ability to 

fw, Snrint; S 6 " 1 ,' 1 n scramble this is the hallmaxk 

a-#™? particularly of champions, and despite bis : . c . 

on this roo! and windy day. It frail and waif-like appearance 

JJJJ. af?I J*Si UCh - xnar L diffiou1r this youngster appears to have a 
J ai ? of Jb^sday. very solid backbone. Alas,- be 


PERHAPS there is a case for 
paying danger money to re- 
porters caught up in tbe sales 
scene. I could offer as evidence 
the bruises incurred in the 
tie department at Liberty, or 
perhaps the crushed toe which 
came my way in the casual trou- 
ser section of Harvey Nichols. 


FASHION 


ARTHUR SANDLES 


sfrichi-^ , fa U en was our sole representative on 

actuaDy are not up to scratch, or perhaps the shoe stores have skies. e ea en the leader board last night, but 

It is probably better to settle not got a great deal of stock to ■ . certainly he will give it a go in 

for a small discount on some- clear, but real bargains take a made no vestige of a ‘" e last two rounds, and Trevino 

thing you really want, rather great deal of finding. mistake apart from three putts not invincible, although bis 


than a huge discount on some- In one place where I did find °£ JJ 1 ®, Sfeen at fPjT en .J form makes him Appear 

thing that is not quite right. some - Levi summer boots for j, if- ar ^ s c ^rtually that way. 

Anri Ih. moc. £5 - 99 l Peler Lord branches) JP* “£?” of * ? ,rdle -' w * , . ich Another unknown .made bis 


rho mnci ant riicnnim, n f £5 - 99 l p ®ter Lord branches) l. 0 a D,r(Ue , w "«™ Another unknown made bis , . 

•hi mniSh ™ Weif 1 *bey had gone down from £9.99. eve n .further mark on tbfe event' today.. Try y 

; a P ar t from pertiaps we will soon, get some demoralised the opposition. Hnran'n Caphnnutti K|*a 1 pa .link I* * 


Horacio Carbonetti broke the 
course ' record with - a seven 
under par score of 64 that fol- 
lowed bis_ undistinguished first 
round of 78 with a considerable 


Vctt 


warfare 


and tie departments. The suit A great disappointment as far gown wfiich you acquired for and an obvious' nDportunitv for the same theatre of artiTrrHM - Mti 

arpac hrturt«vr»i* cppmori tn ha as th(» snlne art* pnnpprnori this na-miric Knt ic it rosllc um-tk I ■>« amis v_ ... , ..j . . 1 .r rtiuviuw. 


wrestlers of the XL sweater are as. however, seemed to be as the sales are concerned this peanuts, but "is it really worth an eagle three to be recorded, and he has won fust f437 for 

section at Simpsons was horrible almost exclusively male. The summer has been shoes. Perhaps geltine a broken arm in the as Pate has just done. 29th dIspp in 


to watch. 


For once the sales have been the advice and reassurance of a 
worth visiting this year. One woman when buying clothes 


old canard that men always seek styles have changed too much, process? 


man’s financial worry Is an- would appear to be unjustified. 


other cut-priced suit. This sum- 


price-cutting at the 


raer, for the first time in years, mon]en { seems to be extra- 
the stores are almost univer- ordinariIy fierce . Simpsons or 
sally selling regular stock Pirr .-,Hiiiv ha* Italian 


stuffing 


Piccadilly has Italian two-piece 
suits cut from £150 to £79 and 


shelves with specially houpht-in lls owo b ra nd Daks two-piece 
products whicn would not norm- |own ^ redllccd from £129 


products which would not norm- 
ally sell because of their style. to £7y Harvey Nichols has 
colour or quality standard. simiIar beftJ . cUl5 on its suils . 

V.Tiat the stores are doing, of But what seems to have been 
course, is destocking. No-onc the most savage discounting of 


wants to be left with bulging all took place at DunhiJl (30 
stockrooms at a lime of flagging Duke Street, St James’s) which 


sales and high interest rates. h as be Cn cutting the price of 
All are delighted with the way some silk suits from £350 to £50. 


(itl 


as pate nas jnst done. 29th place, in last weekend's w pS y 

Trevino once again drove un- English Classic. A refreshing 

eninqlv, caught the green Arith iodividuad who took to" golf .-'V" 

his four wood, but llnped out vrhe'n bored of life as a lawyer, -1^ ! 

his putt for the elusive three. I a P^ gave ' up.. mot orfCyeW' racing' 
say -elusive advisedlv because because he crashed too often, . 

under an hour ago Nicklaus needed only. -28 potto in his 

came to the same . hole, in a startling performance early, in '-‘i j * • 

marvellous uosition to reallv the day. His inward half of 31 . 

steal a march on the field nnd was later eclipsed - by South ' 

draw closer to Trevino with a African Denis Watson’s -inward C" 

round of 65. Alas, when look- half of 30 that equalled the 


ing for an eagle 8 at the 17th record achieved in the past by, 
hole he forgot the little por among others-, Trevino. ’ ■ - . ' - " -■ - 


S e J 0f . nwlor contenders stiU 


lne sales are going, but most 
seem equally alarmed at the 
poor prospects for business 


The Dunbill sale ends today, 
but last-minute shoppers 
should still find some cashmere 


nvpr ^ promotions swealers do ^ from £50 
" £»0 to £25 and cashmere jackets 


behind the visible acreage of on the ' golf coiuu S iU ff 
send that menaces that area ,,f “w ft = 

hU -°— . t ° 9l,y - yitte-M ffidlw 

Nicklaus admitted this lapse of BalleSeroK " *“ -IS' 

memory, and his eagle out ' five Sto nla? ■' ■ 

needed it^most' ^ ^ 

At the last hole Nicklaus £?££,££ 


The shrewd user or the sales in muted checks down from 
scene this year will be able to £250 to £100. 




build up a good basic wardrobe 


At the other end of the scale 


at good basic prices. In the * nL OUJ “ _ ™,T 
pest week or sX I have seen e H “!“ t0 ** 
quite serviceable poly-cotton J 11 ®, barsauis . at 


Ev -• i,.- 1 V i 


That nl« goods arc not all normally unsellable cast-ofls is indicated 
by this outfit put togetoer from Harvey Nichols sales good. The suit 
is pure wooi D’Ar.zia?, reduced from £165 to £99. The shirt one* 
cost £19-55 and now sells for £9.95. The tie is from a range at £6.95 
(once £13.95} end the fine knit Cosmoore V-neck is £10-95 in the 
sale against a previous price of £21. Sales, oi course, being what 
they are, any particular product may have sold out since wc took 
the picture. Photographer: Trc*or Humphries. 


shirts for £3.99. and dozens of woods branches, panicu- 
quite remarkable suit offers [arly in leisure wear. For real 
often proriding a 50 per cent bargain-basement cutting of 
discount on the normal price. r llke Mfini shirts how- 

This seems to me to smack not "*■ 1 woal d recommend a 
of price-cutting, but of near trudge around the discount 
panic. boutiques. It is in this end of 

, . , . , toe business that trade has been 

As usua! among the best buys jjj c ^ it is in this end 

are things like underwear, lies of t ^ ^de that there is the 

raw.iswOT ss ? n « tic c aa i”” blc ” *” 

its sale the best selection I stock 11,10 cash> 
could find in London seemed to Sale buying still needs a high 
be in that bruising area at degree of care— particularly in 
Liberty's. Since opening day spotting the ‘'slightly imperfect” 
ihe selection, and the crowds, and " special purchases.” Some 
have reduced somewhat (the of these are just ways of gening 
sale ends today). Liberty silk round discounting products 
tics have been going for £4.25 whose manufacturers do not 
and there is a range of Italian usually Tike being associated 
and French silk ties reduced with cut-price offers, but some 


One* the sales are over the stem will get back to normal . idling 
and start concentrating on their autumn stock. Customers will find 
that most retailers will be taking a conservative line in what they 
are offering. Caution and tradition will be the major themes of the 
coming months. These suits arc sketched from the autumn range 
of Home Brothers and will be entering the stores towards the end 
of summer. 
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>Financiar. : Tim(5S Saturday July 19 1980 


HOW TO SPEND IT 



11 


y Lucia van der Post 


\ ; So far this summer hasn’t done much to entice us outside but given the 
k \ ^ British weather’s well-known penchant for surprising us all, there is 
ix ncrtinng like being ready for the good weather when and if it comes. So, 
there are better days ahead, here are a few aids to enjoying. . . . 



Life 



truly rustic picnic doesn’t 
table au*! chairs at ail (Monet 
.■^kncw wjhat he y/as about — nothing too 
Industrial-looking was allowed to disturb 
V ' ihe channinK scene) nonetheless there are 
i Recessions when table and. chairs are esses- 
For* instance, X don’tThluk X would 
' CT -fancy a camping holiday if one was re- 
W-! qntred loeal sur ITierbe too often and 
■-.quite frequently in England It is Simply 

- toe' damp, or too eold for such rash 
gesrthres^ Ski, while 1 don’t -propose you 

Z cart these tables and chairs (above left) 
; ^ around to prop up at fhe side of the 

- ^‘niotorway there could be situations whoa 
; ,the folding suitcase that opens out to form 




a table and that contains four folding 
chairs could be veTy useful. 

When folded up it measures 20 Ins 
wide by 16 ins by 3 Ins but X must warn 
potential buyers that it Is very heavy so 
don’t contemplate it if you would havr 
to carry it very far by hand. When open 
the case forms a picnic table. 

The suitcase-cum-table is made from 
fade-resistant, break-resistant plastic 
measuring 32 ins by 26 Ins. The four 
chairs are made from metal with fabric 
seats -and backs. Hade by Style of Italy, 
£45 from Harrods of Knightsbridge, 
London SWL 


Above is a charming table more 
suited for patio life than for carting about. 
The Bob Table, another continental 
design, comes In self-assembly form bat 
once erected should not be dismantled. 
Hade of lacquered metal, in yellow, red 
or brown, it has a table top with a 35 ins 
diameter. Tbe table alone is £30 (cur- 
rently less 10 per cent in the sale) and it 
comes from Way In IJving, at Harrods, 
Knightsbridge, Loudon, SW1. Tbe match- 
ing lacquered metal chairs fold flat and 
so could be used inside or oat and could 
be transported if you wished. £9.50 each 
(also currently reduced by 10 per cent). 






' >:-,r 




r •• . • • ■ . • 

‘rj&fcjoi* are thinking of travelling 
id the countryside, either at 
lie or ab road, a good sturdy 
(fade- bmtern rs an essential 
. . jpieeie vf equipment. Boots products . 

-itjtfrticuiariy useful version at 
i_- ipie-yery' reasonable -price of £4.95. 
-^jftads. from tough yellow ptasti<v- 
~- wrth^brown base, the lantern . - 
‘ 'itself is pyramid shaped and some 
caught inches liigh- Tbe lantem can 
: . ;be used in throe different ways— 
the main beam only, with 
. - gashing orange warning light only 
+or thirdly with main beam on and 
warning tight - flashing " 
intermittently. It works on four 
!i voit Boot* SP2 batteries (or 
' '.^ equivalent) -and could prove 
-invaluable should you have a 
- ftjF&kdown. or 'other .emergency. 




: llj m - - t 

^Drawings by Frank WhaaJor , . Anna 
t. 3 . Morrow and Jan Whaatar. 


IT is a great relief that those ghastly 
rigid plastic picnic boxes no longer 
seem to be around quite so much 
as they used to be-r-in their, place are 
either the lovely traditional wicker 
ones or, if price is a major considera- 
tion, more practical and appealing 
plastic ^versions like the soft easy-to- 
earry design shown above right 

Wicker Is so attractive in itself 


that X think personally It is worth the 
extra effort required to cany it How- 
ever, It does seem to go with tbe sort 
of picnic where not a lot of walking is 
to be done — and certainly not to be 
contemplated where the whole day is 
to be spent on foot A very luxurious 
and slightly unusual version of the 
traditional wicker picnic basket is the 
one drawn above left Instead of being 


shaped rather like a box this one is 
more like a cat-basket. One lid houses 
the stainless steel cutlery, the other 
the china. 

The whole basket contains enough 
flatware and china for four people and 
costs £74 from Harrods of Knights- 
bridge, London SW1, who will dispatch 
it by Red Star for those living outside 
their delivery areas. 


in complete contrast is this light- 
weight brown plastic holdall with a 
shoulder-strap for easy carrying. Not 
luxurious — almost everything it con- 
tains is made of plastic — but very prac- 
. tical and at £19.95 not too expensive. 
The contents of the holdall are shown 
drawn outside 1L Peter Knight of 
Esher or Beacons fie Id sells it and be 
will dispatch it by post tor £2.50. 
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A Tribute to o 
; . Truly . 

<?reatLady 


>t*iw:pBbple Sn this world are mere . 
factored ibcn Her AtajestyThe .. 
Quwen Mother. Tbo omm emorW. 
“JivrflOrh birthday Hjghlond Fme 
..Bone CJvnahave produced this 

jCfiDeetorS piece, onrf exdusfveto us: 
T bV mol order, it wffl givearoat 
pwKwvmdbeifltfafighmil ■ 
j.a»inbn» ol oar' favourite i ‘RiW" 

in RayalpLa 

r.'andlw^tiBppi^l.of.jhaChJiserr. . 
"Mathvc Reverse side incorporates 
-date. The thimble is encircled with o 
pore! Bet. gold band symboKsing 
the regol qualities of Jhli great tody 
Attractively bored, <*td complete 
.with an irxfi/SduaUy signed 
cerbfKoteotoutfteatctty. it 
ntprasertfs ereeSenl value at £4.95 
„ ««h(5>d-VtW. p+p. + insurance). 

; As production is obviously limited 
‘ you ore advised to order now from 
Scotland Direct Lt4* Dept. PT0, 

The Counting ttouM. Mew 

Until. Uncfc, MIT 788. Access, - 
Botdaytard. American Express 
welcomer quote no. or t e lephone 
tonork (0555)2574 
Send for free brochures on . 

Scottish Crofts and Gourmet Foods. 


HowTo 
£arn It 



In the second of our How to Earn It series SALLY WATTS looks at 
ways and means of turning a hobby to profitable account. 

Making your hobby pay 


GIVEN a little resourcefulness, 
it is -perfectly possible to turn 
a hobby into - a money-maker. 
Many women havo even turned 
theirs into a flourishing small 
business. 

Before you begin, though, do 
give serious thought to two im- 
portant factors: first, standards 
and, -second, costing. If you hope 
to make money from your 
hobby, it is necessary to be 
objectively realistic about the 
quality ■ of your worit, . so that 
you can be confident of offer- 
ing ,your potential customers 
good value. 

. A useful way of assessing 
your output . is to compare it 
with ' the standard of similar 
goods on the market It is always 
possible, that you will deride, 
quite impartially, that your own 
work is better I But if the 
opposite is true, polish up your 
hobby by attending classes or 



EFFICIENCY 

ECONOMY! 
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- reading practical books on tbe 
subject And when you begin 
selling, make up your mind to 
maintain the high standards you 
start with, even if the work does 
tend to be rather repetitive. 

Next, consider costing. 

Before you plump for a price, 
take into account not only all 
the materials you use— small 
things, too, like reels of cotton, 
glue, etc,—-hut also your over- 
heads, which will include post- 
age, stationery, ’phone calls, 
and of course, your time. You 
should allow for time spent on 
publicity and the business side, 
as well as on actual production. 

Let's look first at popular 
hobbies like . -knitting and 
sewing — if you are good and 
have a few imaginative ideas, 
work out some designs of your 
own, and then try to get orders 
for them. If you are lucky, the 
orders will snowball through 
recommendations. One woman 
found a good line in party 
T-shirts with the owner’s initial 
on the front; another knits 
woolly hats, this time with the 
owner's name, or an emblem, 
worked into them. 

Specialising is a good idea: 
say, knitwear or kaftans, night- 
wear or waistcoats. Begin by 
putting an advertisement in 
shop windows or in your local 
newspaper. Better still, try to 
get your designs written about 
on the paper's women's page. 
It is also sensible to put. your 
wares on view as much as pos- 
sible, at crafts exhibitions or 
on a market stall. You could try 
selling to a local shop or 
boutique which stocks similar 
tines, but remember this would 
probably double tbeir - selling 
price. 

All this applies equally if 
your hobby is toy or tile mak- 
ing. jewellery or. pottery. One 
potter makes mugs, each of 
which bears a local street name, • 
and these sell fast at Christmas. 
As one home-based designer, 
wbo. specialises in romantic 
nightwear; remarked the other 
day: “People love to find some- . 


thing original at cost price.” 

' Perhaps keep-fit is more in 
your line? Or beauty? Recently 
I visited a health and beauty 
seminar where young and not- 
so-young mothers were learning 
about face and hair care, make 
up and keep-fit It was one of a 
popular series of half-da; and 
whole-day seminars, run by two 
young housewives who had met 
at a centre for keep-fit activities. 
This gave them the idea for 
tbe seminars, they rented 
accommodation, signed up pro- 
fessionals to take the classes. 
Now, one of them is also hold- 
ing exercise classes, and has 
studied beauty and skin care. 

So here there are several 
ideas. You could organise enjoy- 
able seminars, with experts to 
run each session, or learn to 
take keep-fit classes, or become 
a beautician, working in your 
home or that of your clients. A 
tip from one of the seminar 
organisers: by spending money 
on advertising when you start, 
you wDl save yourself a lot of 
work trying to find people who 
will pay to come. After that, it 
will grow by word of mouth.* 
Another tip: invest in good 
quality stationery. These semi- 
nars are best planned in tan- 
dem rather than singly, if you 
are part-timers. 

Antiques is another hobby 
with money-making potential. If 
you collect them and. know 
something about them, work up 
from there. Again, start with a 
stall, on a regular basis, and try 
to add to your knowledge by 
reading and going to classes. I 
once met a couple who began as 
amateur enthusiasts, collecting 
bottles for a hobby. Gradually 
they added to their lines, and 
soon they were holding regular, 
successful auctions. They did so 
.well that the husband gave up 
his profession to cope with the 
business, and his wife works in 
it part-time, and manages two 
children. 

No matter bow small tbe 
operation it needs to be run in 
a businesslike way and now- 


adays there is a great deal of 
help at hand for those who are 
starting up for the first time. 
There are many books on the 
subject, almost all of them 
excellent, which offer advice 
on all the numerous matters 
that the newcomer to business 
needs to know. One of the best 
of these, though, is Earning 
Money af Home, which is pub- 
lished by the Consumers' 
Association and costs £2.95. It 
examines a number of skills, 
crafts and other money-making 
lines, and offers advice on pre- 
paring data, organising selling 
parties, as well as giving basic 
information about tax, insur- 
ance, accounts, forming a com- 
pany and so on. 

To help those hoping to 
start a business, however 
small, the Manpower Services 
Commission offers a thor- 
oughly practical scheme which, 
in the South East, is run in 
co-operation with URBED 
(Urban and Economic Devel- 
opment). First, you take part 
in a weekend seminar to 
enable yoH to assess the poten- 
tial both of yourself aod of 
the project you have in mind. 
The charge is £20 — apart from 
this you do not pay anything. 

This is followed by an inter- 
view and if you and your idea 
are accepted, you can take 
part in a five-day instruction 
course. Then comes a period 
of 12 weeks in which you set 


up your business, while spend- 
ing one day a week •'study- 
ing” — that is, sorting out with 
the help of experts any prob- 
lems that may have cropped 
up. Your “ tutors ” will he 
people with - practical business 
experience plus bank mana- 
gers, accountants and so ou. 
and part of the teaching will 
take the form of role playing. 

Not only are these courses 
free, but you receive a weekly 
living allowance and may also 
receive a contribution towards 
your business expenses, since 
the scheme has the important 
aim^ of encouraging more em- 
ployment. The next London 
courses begin in September and 
interviewing is taking place 
until mid-August. If you live 
in the South East contact Clare 
Gregory on 01-379 7525. If you 
live in 'other areas contact your 
local MSC branch. 

Part of the excitement nf a 
hobby is that you never know 
when it will become a success 
story. If you paint, make 
candles, frame pictures, work 
rugs, construct miniature gar- 
dens or whatever, you have the 
chance of earning money, pro- 
vided you publicise your wares 
as much as passible, adhere to 
a good standard and. by keep- 
ing your prices reasonable, give 
your customers value for 
money. 

Next week: Cashing In On 
Your Home Skills. 


HA YfllT RIM? or want useful presents* 

UV I UU lUI/ii • f or someone who keeps horses? 

Big Summer Savings now available on most WILWYN 
products, as described by Lucia van der Post in November's 
HOW TO SPEND IT. * Easy-to-post- 

Waterproof Clothing (for Horses and Riders L practical 
Equipment, aod Side-Saddle and Driving requisites are all 
described in our tree ld-page 1980 Catalogue. Just send 
your name/address (plus I2p stamp) to Mrs. Wynne- 
Williams. Tel: (0638 ) 5359 (inri-uddng cveoinga/weekendj. 

WILWYN ANIMAL CARE LTD, 

Newmarket. Suffolk CBS OTG2 



Above; A splendid little gadget 
that I've often longed to have, 
particularly when in hot dlmates. 
ft comes from the Far East, 
where they have reason to know 
how to deal with flies and other 
unpleasant insects. The metal 
structures supporting the gauze 
fold up rather like an umbrella, 
so that It can be packed almost 
flat. 99p (p+p 25 p) from Peter 
Knight of Esher or Beaconsfield. 

■Right: I'm not much addicted to 
eating off plastic plates but they 
are practical. These brightly- 
coloured ' fruity ’ plasticised designs 
can be washed and re-used but 


Roger Taylor 

Out model is holding what looks for all the world like a 
not-too-attractive holdall — in Jact site is just demons r rating how 
light and portable is the waterproofed picnic rug made by 
Darsign of Blackairton. Tolnes , Devon. The rug side sports a 
Buchanan tartan but on the utiderside it is backed with a 
tough, wipeable, waterproof pvc backing. When joldcd the 
complete package is just one foot square and the handles attached 
to the underside make it very easy to carry. There are tiro 
sizes — i ft by 4 ft which costs £9.95 (p and p £1.05), and 
6 ft by 4 ft which costs £15.95 (p and p £1.45). Both can be 
bought direct from Darsign at the address given above. 



don’t have a long life-span. 
£1.50 for TO (p+p 80p) from 
Harrods of Knightsbridge, 
London SWT. 


Boufes, I used to find when my 
children were smaller, was one of 
the less energetic of the games they 
required us adults to play and 
consequently more appealing to us 
on hot-weather holidays than the 
other ideas they came up with. So, 
if you want some nice gende 
exercise, pack a game of boules. 
Gordon Grose Sports, Lndgate 
House, Ludgate Circus, London EC4 
sells packs of four silvered metal 
boules for £15.95 (p+p £1JS), 
Harrods Olympic Way has sets of 
four for £17 JO (£2.60 p+p). 

Lighter plastic ones are sold by 
Hamleys, £2.40 for eight (£3 p-i p). 


Homemade lemonade tastes so 
much better than the commercial 
versions that I’m surprised 
more people don’t make it. 

For those who have become 
addicted to their own home-made 
drinks this splendid bottle is just the 
thing to store it in. The stopper 
would keep in any fizz but it 
makes a handsome way of , 
transporting or serving any other 
brew. £2J5 (less 10 per cent in 
the sale). To the right of it is a 
giant milk bottle — more fun 
than practical, it is £1.95 (less 
10 per cent in sale). Both come 
from Way In Living at Harrods. 
Delivery in London area is free 
or by post for £1.60 extra. 




Open Today 9am to 6pm 
Continues All Next W eek 

iGreat Reductions in ouri 
Man's Shop 


Bcampfes: 

Suits Example: Odermaric Two-piece 
Shirts Examples: Pure Cotton 
Polyester and Cotton 
Ties Examples: 

Balenciaga Silk 
Printed Silk 
Wes Saint Lew rent Silk 
Sweaters Examples: 

2 ply Cashmere, Crew orV-nedc 


Harrods 
Original Sale 
Price Price 


£125 

£19.50 

£15.50 

£ 16-50 

£7.50 

£17-50 

£66 


£85 

£1230 

£ 10.95 

£630 

£330 

£1030 


Three Cashmere Sweaters £1 98 


Pringle Lambswool, Crew or V-neck £23 
Shetland Wool, Crew or V-neck £15 

Suede & Leather Hdf Price 
Example: Fink Blouson 
Underwear Example : 

Eminence Cotton Pants 
Pyjamas Example: Pure Cotton 
Socks Example: 

90% Wool, 10% Nylon 
Mai's Accessories Examples: 

CashmereAiVool Scarf £15 

Pure Cashmere Scarf £28 

Knirps Automatic Umbrella £1330 

Silk Cravat £10 

Tweed Cap * £1030 

Tweed Hat £16 

Slippers Examples: Plain Leather Mules £2130 
lizard Print Leather Mules £15.95 

JUNIOR MAN Examples: 

Tweed Sports Jacket £39 

Wool/Polyesfer Trousers £17 

Jean Le Bourget Denims £20 

Man's Shop. Ground Floor. Personal shoppers only. 

All reductions are from Harrods previous prices. 

HARRODS HAVE AWAY OF HELPING YOU RAY 
12Monflts Interest-free Credit Until July 31st, you can have 
an Interest-free Credit Sale Agreement, with 12 monthly 
payments, on many single items over £100. Extended credit 
at cash price. 

The following credit cards may be used: Haaods Card, 
American Express, Access, Barclay cardAfisa, Diners Club.' 
Monday: Tuesday Thursday, Friday 9am to 5pm 
Wednesday 9.30am to 7pm Saturdays 9am to 6pm 


£230 £115 

£4.25 £2.95 

£25 £930 

4 pairs £10 £735 


£930 

£14 

£830 

£630 

£630 

£830 

£ 16.95 

£ 11.95 

£25 

£10 

£1230 



Knightsbridge, London SWTX 7XL 
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Silas and Alec 


ANTHONY CURTIS 


It is often said we do not do 
enough in this country to 
honour our great writers. This 
reproach if true could sot be 
made of BBC Radio Drama and 
Features always assiduous in 
putting out programmes pegged 
to centenaries. Perhaps too the 
current, attractive series of 
postage stamps Famous People : 
Victorian Women in Literature 
signals a change of heart 
nationally. C.eoTge Eliot who 
was bora a 100 years ago is 
valued at 13|p and the card in- 
serted by the BPO Philatelic 
Bureau in Edinburgh io their 
First Day Cover says of her. 
“she had a grasp of ethical, 
religious and intellectual pro- 
blems, and her fame derived not 
only from her avidly read novels 
but also from her eventual 
acceptance as the great non- 
Christian moralist of her day." 
They might have added (hat she 
was later canonised in this 
regard by Dr. Leavis in Cam- 
bridge and is nowadays the most 
widely studied of all the Vic- 
torian novelists with the possible 
exception of Dickens. 

Her novels are not difficult 
to find in bookshops, all of them 
being available in paperback. 
The Penguin English Library 
has just brought out a new 
edition of Romota (£1.95). but 
a definitive text of her works, 
correcting the errors that have 
been perpetuated since the 
earliest printings of them, has 
not until now been established. 
The necessary task is at last in 
train from the Oxford Univer- 
sity Press and the editor of The 
series to be known as the 
Clarendon Edition of the Novels 
of George Eliot is Gordon S. 
Haight, the autbor of the stan- 
dard biography. The first 
volume The Mill on the Floss 
(Oxford £20.00) has just 
appeared, based on the edition 
of 1862. and contains a scholarly 
introduction by Dr.' Haight. 
Although the edition is priced 
somewhat beyond the range of 
the ordinary reader aficionados 
will surely wish to collect it. 

Meanwhile, Radio 4 UK’s 
contribution to the centenary 
was to present Silas Mamsr 
dramatised by Michael Kitter- 
master as The Monday Play 
(July 14) with Michael Deacon 
as the weaver and Rosalind 
Adams as his adopted daughter 
Eppie. It did not for much of 
the time sound noticeably 
different from many other Mon- 
day Plays set in rural Victorian 
England. It was only in the 
final scenes when Eppie has to 
choose between her natural 
parent and the weaver that 
Christopher Vennings produc- 


tion began to bite. Nowadays 
the psychological parent, as 
Mamer would be called, has the 
law wholly on his side, and there 
would be no question of the 
child having to make a choice 
between two fathers. That 
seems right to us. but it would 
have ruined an intensely 
dramatic dilemma beloved of 
Victorian moralists. 

The American theatre critic 
and wit, Alexander Woolcott, 
died 37 years ago in 1943. 
There does not seem to be any 
particular anniversary’ reason 
why the BBC should have been 

celebrating him on radio this 

week. Nonetheless Bary Car- 
man’s portrait of him, The Man 
Who Came to Dinner (Radio 4 
UK. July 14) provided some in- 
teresting listening for those 
' curious to know what it lakes to 
become a living legend. 

Mr. Carman tape-recorded 
lively testimony from a number 
of senior citizens who knew 
Alec (as they called him), 
among them Dame Rebecca 
West. Helen Hayes and Marc 
Connelly, the author of Green 
Pastures, who is now in his 90th 
year. 

What emerged was a not un- 
familiar discrepancy between 
the public mask worn so 
aggressively and the private 
man. The coarseness of many 
of his wisecracks are repellent 
to genteel English ears and in 
a Wimbledon singles final to 
find the wittiest public man in 
the world I think he would have 
lost in straight sets ' against 
either James Agate or Kenneth 
Tynan. 

*• He was like a butterball." 
said Dame Rebecca. “ you could 
have rolled him down an in- 
clined plane.” But however 
“ preposterous and childlike his 
egocentricity ” (Marc Con- 
nelly.) his eminent friends per- 
sisted on the whole in retain- 
ing a great affection for him. 
His long reign as drama critic 
of the New Yorker eventually 
came to an end. He then 
acquired a new lease of life as 
a broadcaster and became like 
Roosevelt an early master of 
the fireside chat on radio in bis 
nationwide Tow’n Crier slot. 
Even now some of these radio 
talks retain rheir power to 
charm the listener as was plain 
when extracts from American 
radio archives were played on ! 
the programme. He never really 
came to dinner and stayed in- 
definitely because of a broken 
leg. That was a nightmare 
profitably dreamed up for i 
theatrical purposes by Kaufman i 
and Hart. But it made a snod 
borrowed title for an entertain- 
ing feature. 




BY DOMINIC GILL 


Royal Ballet Gala 


BY CLEMENT CRISP 


The Royal Opera House 
looked leady for a gala on 
Thursday night: there were some 
splendid set pieces of flowers, 
generously provided by Esso 
Petroleum, to put us in festive 
mood. And the planners of 
the programme dissipated the 
mood in one telling blow’ by 
starting the evening with Elite 
Syncopations, and proceeding 
from (here into a grab-bag of 
items which did little to assert 
the abilities of the Royal Ballet 
or its guests. Elite Syncopa- 
te-/ ns is a jolly work to end a 
programme. To start an evening 
with it is unfair to the image 
of the company, to the choreo- 
graphy. and to the dancers 
involved, who have to struggle 
to establish contact with the 
public: in the event, only Jenni- 
fer Penney, so easy in manner, 
so beautiful in line, made any 
sense at all. From this ill-timed 
meringue, we proceeded to a 
banquet of sweetmeats. The 
Balanchine Tarantella was 
ni2de for Patricia MacBride and 
Eduard Vjnella of New York 


City Ballet, and Lesley Collier 
and Wayne Sleep did not dissi- 
pate memories of them in it. 
The final duet from The Dream 
brought a fascinating interpreta- 
tion of Titania from Gelsey Kirk- 
land — wonderfully light, giving 
the character another-worldy 
intensity' — impeccably supported 
by Anthony Dowell. The second 
Monotones trio serenely fol- 
lowed. and then Baryshnikov 
and David Wall proved a well- 
matched and mettlesome couple 
in a selection of male solos 
abstracted from Jerome Rob- 
bins’ Other Dances and Dances 
at a Gathering, ending with the 
“contest” mazurka from the 
latter piece. About Lorca Mas- 
sine’s Fanlaixie Serivusc for 
Makarova and Dowel), a New 
York observer noted that it 
looked like the tango from 
Facade danced to Monotones 
music— and with a fine disregard 
For contrasts, the programme 
builders decided to make the 
point by featuring all three 
works in the evening. The Mas- 
sine piece shows Dowell as a 
dusty-1 coking survivor from a 


wedding, faced with Makarova 
as. the last of the vamps. It 
struck me as a surreal version 
of the children’s paper game 
“Consequences.” with an im- 
probable “He said” and “She 
said” followed by no less 
bizarre "And so they. ..." I 
found it a tedious waste of the 
talents or a glorious partnership.. 

A fruitful partnership ' came 
with the bedroom duet from 
Manon. done in fine style by 
Jennifer Penney — chauvinistic- 
ally, I thought her dancing the 
most rewarding and best served 
in the gala — and Wayne Eagling. 
Their joint performance is a 
most happy augury for next 
week’s return of the ballet to 
the repertory. 

And to finish an evening 
which seemed a meal made of. 
puddings, the souffle of Facade 
which at least rose to perfec- 
tion. The flavour was given 
by the appearance of Makarova 
and Dowell as the Debutante 
and the Dago: she an innocent, 
all bemused eagerness lo do the 
right things, he all sultry pouts 
and diamond rings. Very funny. 


Once upon a time, so the story 
goes, when Arthur Rubinstein 
was on the jury of an inter- 
national piano competition, it 
was discovered at the . final 
counting that Rubinstein had 
awarded every competitor either 
full marks or zero. When 
pressed to explain. the rationale 
of this somewhat radical system, 
he replied, “ Simple! Either you 
can play the piano — or you 
ean’L” 

It may have been a humorous 
gesture: but it was also a serious 
one, and pointed to the funda- 
mental flaw at the _ heart of 
every music competition — tne 
impossibility, let alone the un- 
desirability, of setting in order 
of merit musical performances 
above a certain standard (and 
it is of course only in perform- 
ances above that “certain stan- 
dar" that competitors are, or 
should be, interest). Above a 
certain level, just as there are no 
“better" composers, so there 
are no " better ” performers — 
only different ones. And to com- 
pound the confusion, music 
competition juries (unlike 
ordinary audiences) are tradi- 
tionally uncertain even of the 
nature of that level or standard, 
or where it lies. 

Judged by the most demand- 
ing Rubinstein Criteria, of the 
six finalists of the Carl Flesch 
Violin Competition who played 
concertos on Wednesday and 
Thursday in the Guildhall, three 
were violinists, and all of them 
were women. The first, 21-year- 
old Takumi Kubota from Japan, 
gave us the only real full-toned, 
fully realised violin sonority, 
and the only evidence of fresh 
and original musical thinking, 
to be heard at all on Wednesday 
evening. Her Brahms concerto 
had a few schoolish elements 
(notably the first-movement 
cadenza); it was a youthful per- 
formance. not perhaps fully 
formed — but still in flux and 
movement, of faultless intona- 
tion, and of marvellous spirit 
and force. She was willing to 
take risks, and mostly won them, 
digging fearlessly into the gut. 
caressing lightly with the edge 
of the bow: her E-stnng glitter 
in the finale was the brightest 
and most luminous, and most 
beautifully tuned, of any young 
violinist we have heard in 
London since Kyung-Wha 
Chung. 

Beyond question. Kubota was 
a spectacular talent, beside 
whom the two earlier competi- 
tors, Alexis-Gregoire Galperine 
(b.1955) and Raphael Oleg 
(b.1959). both from France. 


seemed no more than gifted 
students— Galperine. a violinist 
•equivalent of bis compatriot and 
Leeds-winner Michel Dalberto. 
smooth, cultivated, correct and 
dutiful: Oleg, capable but nerve- 
less. his Mendelssohn concerto 
no more than' a jvelHearned 
exercise, expertly delivered but. 
prosaic in. the extreme.. 


The next evening the only 
British finalist. John / Snow 
(b. 1951), proved, an attractive 
soloist. Beethoven. con r 

certo, . with - a smallish sound, 
but pure and sweet-edged, and 
intelligent phrasin^f— but lacfc 
mg any: real spark of indivi- 
duality: the. interpretation, one. 
sensed.- had- got as far as it 
would evbr get, years ago. The. 
extreme physical - mannerisms 
of Barbara Gorzynska (b. 1953) 
from Poland,' bending -almost- 
double backwards on high 
notes like a bucking - bronco, 
and hurting herseff from side 
to side, made her a violinist 
difficult to watch. But she was 
a real musician, interesting and 
involving, and- from . time to 
time powerfully original (if at 
other times only just on the 
right side of schmaltz): if she 
does not burn herself out en- 
tirely before she is 30, she 
should go far. 


The third truly notable talent, 
also from Japan, was Kuniko 
Nagata; six years older than 


Miss Kubota,- and of Evidently 
greater maturity, she also chose 
the Brahms, where she showed 
'Jwisrif'to be a master' of pointed 
Understatement and delicate 
colouring, but ' no less powerful 
it her resources of energy and 
'tone.' I could not /possibly have 
chosen between;, these two 
Japanese — ; though perhaps 

Kubota’s more forceful - nerson- 
■ ality, and her devasfatin£fluick- 
•' 'silver response, spoke of a mar- 
ginally greater potential. But 
. jjy some, bizarre, twist of percep- 
tion, the Carl . Flesch jury, .under 
the. Presidency of - Yehudi 
Menuhin, placed Kiib'ota. last of 
the six— and Nagata fourth 
(although to mitigate the blow. 
::it -was admitted - that the; deci- 
sion .'“bad riot been .unani- 
mous "l. Barbara Gorzynska. a 
fine vfOUnst,. won first prize; 
John Snow and Raphael"; Oleg 
came' respectively second and 
third. The" audience, ' with its 
own vote arid prize of £500, was- 
more perceptive (as audiences 
usually are)., and named the 
remarkable Miss Nagata for 
their award. - 

No jury is perfect; and all. 
juries are less perfect than they 
might be. But the Flesch Com- 
petition will have to come up 
with less ludicrous answers than 
this, if it ever wants to gain for 
itself a place among the recog- 
nised international competitions 
of the world. 


6- J,Jf 


Surprise at Christies 


SALEROOM 


ANTONY THORNCftOFT 


Christie’s sold Old Master 
paintings yesterday for £529,550 
with a top price of £48,000. plus 
the 11.5 per cent buyer's pre- 
mium and VAT. for an Italian-, 
ate wooded landscape, .cata- 
logued C. Gellee. It was esti- 
mated at £2,000-£3,000. so 
perhaps Agnew, the London 
dealer who bought it. knew 
something that Christie's had, 
overlooked. 


A portrait of a lady in a rust- 
colon red dress, catalogued as by 
Rubens after Veronese, went for 
£13,000 to Mola, the Spanish 


" dealer, while Colnaghi paid 
£12.000 for. a portrait of a young 
man playing a lute by Jan 
Gerritsz van BronckhorsL A 
painting of Diana and her 
nymphs by Alexander Keirinex 
made the same sum.- 

Sotheby’s held a continental 
furniture sale which: totalled 
£402,424. The highest price was 
the £25.000 for a North Italian 
walnut bureau cabinet (double 
forecast). A Florentine . pali- 
sander and pietra dura table 
cabinet of around lfiSQ. -with, a 
mid-19th . .century ebonised 
stand, realised £20,000 and Col- 
naghi gave £16.000 for a 
Brussels tapestry of Theseus 
dancing before die Temple of 
Apollo pi the early 18th century. 
A carved oak cupboard of 
around 1500. probably French, 
sold for £12,000, four . times 
forecast. - 


F.T. CROSSWORD PUZZLE No. 4,326 


A prise of £5 will be given to each of the senders of the firs: 
three correct solutions opened. Solutions must be received bp 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial times. 10 Cannon 
Street, London, EC4P 4BY. Winners mid solution will be given 
next Saturday. 


Name . 
Address 



ACROSS 

1 An expert, if in good health, 
must have the advantage (6) 

4 Tea (China, it follows) is 
delightful (8) 

9 There must be capers with 
workers around in charge 
( 6 ) 

10 Meeting place for good own 
in tiresome surroundings 
18) 

12 Shows welcome, but no 

security (4. 4) 

13 Old boys, as Caesar might 
have said (6) 

15 “The weariness. the fever, 

and the " (Keats) (4) 

16 Thus in Gaul could be 
accepted practice (5. 5) 

19 Take amiss like the bad 
golfer who misses the fair- 
way (3. 2. 5) 

20 Blackmailed in Yugoslavia 
14) 

23 My clue strangely leads to 
the gymnasium (6) 

25 “ makes them shake in 

tiieir shoes ” (Iolanthe) (8» 

27 Here’s a fop to pay a short 
visit with a bird (8) 

28 Permit for composer in 
court (6) 

29 Exaggerated, but it is not 
rare (8) 

30 Skilled, not necessarily in 
poetry (6) 


5 Did the priestess find her 
lover rather wet? (4> 

6 Bloody. bold companion 

must be determined (S) 

7 Amin with order for peculiar 
expression (5) 

8 Shutting the mouth with 
lines nut in the script (7) 

II Wind finds the Scotsman 
before iong (7> 

14 Spoil attendance at resort 
t7» 

IT Strikers ready for devilish 
employment (4. 5) 

15 Snub for editor after dis- 
turbance (S> 

19 A nymph in song 1 7 » 

21 Not included in the act as 
indicated i~j 

22 Low fellow in the river gets 
ten-year stretch t6) 

24 We do not play robbers in 
this wood presumably (5) 

26 Lover, losing his head, is in 
the cart (4) 



Indicates programme 
ui black and while 


Solution to puzzle \’o. 4.325 


BBC 1 

7.15-8.30 am Open University 
« Ultra high frequency only i. 9.10 
The Banana Spills. 9.40 The 
Flashing Blade. 10.03 Athlete. 
*10.30 So you want ic be a detec- 
tive. 10.42 Weather. 

10.45 Grandstand — Cricket: The 
Benson ana Hedges Cup 
Final: Essex v Northampton- 
shire: Golf: The Open from 
Muirfleld. The third round of 
tiic 109th Championship: The 
1930 Olympic Games — The 
opening m Moscow: Racing 
from Newbury f 2.00, 2.30. 
3.00 1 : The Royal Inter- 
national Hr.r.'C Show — “The 
Gait.- Gas Two Horse Slakes: 
5.20 Final Scare. 

3.3:i News. 

5.40 Snort /Regional News. 

5.45 California Fever. 

0.35 What’s On Wngan. 

7.20 Saturday Nighi ni the 
Movie*: " A Gathering Of 
Eagles.” starring Rock 
Hudson with Rod Taylor. 
Mary Peach, Barry Sulli- 
van. 

9.15 News. 

!L25 Tile Royai Inter national 
Hor«e Show — The Everol 
Double Glaring Supreme 
Championship. 

10.35 Telfords Change. 

11.20 Golf: The Open; high- 
lights. 

All Regions as BBC-1 except 
as follows: 

BBC Cymru / Wa les— 5.40-5.45 
pm Sports New s Wales. 12.10 am 
News and Weather for Wales. 

Scotland — 12.10 am News and 
Weather f-.r Scotland. 

Northern Ireland— 5.40-5.45 pm 
Northern Ireland News: Sport. 
12.10 am Nows and Weather for 

Northern Ireland. 

England — 5.40-5.45 pm (South- 
West only j Saturday Spot light. 


9-25 The Hong Kong Beat 
9.35 Cricket. The Benson and 
Hedges Cup Final high- 
lights. 

10.25 Return Call to Brass Tacks. 
+10.35 Horror Double Bill; “The 
Devil Doll." starring 
Lionel Barrymore. 
.Maureen O'Sullivan. 

11.50 News on Two. 

11.55 Horror Double Bill: 
” Daughters Of Satan." 
starring Tom Selleck. 
Barra Gram. 


11.05 Musical Special. 12 05 am The 
Odd Couple 


GRANADA 


9.30 am InvAsion Road. 10.00 Car- 
toon 10.05 Salman 10.30 Fun Fac- 
ion/. 5.15 pm Spiderman. 7 05 The 
Incred'bla HulF 10.45 Celebrity Con- 
cert Sergio Mandos and Brasil 77. 
11.40 The Hollywood Thriller : Shelley 
Winic/s in "Take One False Step.” 


HTV 


LONDON 


9.55 

Fun 


8.55 am Sesame Street. 

Super Friends. 10.30 am 

Factor>. 

12.30 World Or Sport: 

12.35 International Sports 
Special (pari one i— Cycling. 
The Tour de France, plus 
Water Slicing — The United 
Stales Masters from Atlanta. 
Georgia, plus the Australian 
pools check. 1.15 News. 1.20 
The I TV Seven— 1.30. 2.00. 
2.30 and 2.00 from Newmar- 
ket. 1.45. 2.15 and 2.45 from 
Ayr. 3.10 Olympics SO: front 
the Lenin - Stadium, lloscnw 
— the opening ec-remony. 4.30 
Wrestling; 4 55 Results Ser- 
vice. 

5.05 New*. 

5.75 Cartoon Time. 

5.30 Return Of The Saint. 

6.30 Rock With Laughter. 

7.00 240-Eobert. 

8.00 Sale of the Century. 

82)0 From Here To Elermiy. 

9.30 News. 

9.45 Closing Ranks. 

10.45 Hang 'Em High, starring 
Clint Eastwood. (196$). 

12.45 Close: Personal choice 
with .Reginald Bosanquc-t. 


9 10 am The Television Programme. 
9.35 (.ink 10.05 Fanoloce 10.30 Fun 
Factory. 5.15 pm Spideiman. 7.05 
Chips. 10.45 Vcijas 11.45 Tho 
Enterijmc'S : Jeremy Taylor. 

HTV Cymru/Walcs — As HTV West/ 
Censioi Service ccepi : 6.35-7.05 Sion 
a Sun. 


RADIO 3 

7.55 am Weather. 8.00 News. 8.05 
Aubartc <S). 9.00 News. 9.05 Steroo 
Rolease (S). 10.66 Cricket — The Benson 
end Hedges Cup Final at Lords: 
Esse* v Norrhants. 7.30 pm Con- 
cert: StiaVtnhsy and Maxwell Davies 
(SJ. 8.20 Tho Festival Scene. 8.40 
Concert, part 2 (S). 9.40 Delius and 
Munch. 10.15 Tenor and Harpeichord 
(S). 11.00 News. 11.05-11.15 G'lles 

Binchois (S). 

VHF — With Medium Wave above 
except as follows: 6.00-8.00 am Ooe n 
University. 10.55 Ture Ranqstrom (S). 
11.15 Bandstand (S). 11.45 I Know 

What I Like IS). 1.00 pm News. 1.05 
Early Music Forum (S). ZOO Play It 
Again <5). 5.00 Jazz Record Requests 
(St. 5.45 BBC Scottish Symohonv 
Orchestra (S.). 6.45 Tho Organ Works 
ot J. S. Bach (S). 


SCOTTISH 

9 10 am invasion Road. 9.35 Fan. 
tasy Island. 10.30 Fun Factory. 7 05 
pm Clups. 10.45 Star Parade • Abbe. 
Cl'lt Richard, Nana Mnuskouri and 
Roger Wh. linker 11.45 Lato Call. 11.50 
SWAT. 


RADIO 4 


SOUTHERN 

9.00 am Sesame Street. 10.00 Fang- 
face. 10.27 Regional Waalhor Fore- 
cast. 10.30 Fun Factory. 5.15 pm 
The Trevor Baker AN- weather Show 
6. 00 Return ol the 3-nni 7.00 The 
Incredible Hulk 10.45 Sou (hern News 
10.50 lortm ,n the Wax Musoum, 
-.i.i, nng Ray MiHond. 12.30 am Inside 
Story. 


TYNE TEES 


9.00 am Saturday Shako Up. 9.05 
Tor ran 9.55 Saturday Shiite Up 10.05 
Moby Dick ,md rhc Mighrv Mighlor. 
10.30 Saturday 5li.il c Up 10.50 Sotur- 
d.<v Morning Movie : 'Time Gentle- 
men Please " sl-Timo Eddie Bvrno and 
Hijrmmnc Badrtelry 12.20 pm Saturday 
Shake Up. 12.25 Chock It Out ealra 
5 15 Oick Trjcov Privoto Eye. 7.00 
Chips 10.45 Dr Joky!) and Sister 
Hyde. 12.30 am Peel's Corner. 


ULSTER 


ANGLIA 

9.20 am Fantasv Island. 10.10 Fang- 
lace 10.30 Fun Factory. 7.00 pm A 
Man Called Slc.ino. 10.45 Musical 
Special 11.45 Chopper One 12.15 pm 
At :he end ol the Day. 


9 35 am Invasion Road. 10.00 Bailoy's 
Bird 10-30 Fun Factory 7.05 BJ and 
the Bear. 10.45 Sports Results. 10.50 
Musical Special . * Tho Little flivor 

Band " 


6.25 am Shipping Forecast. 6.30 
News. 6-32 Forming Today. 6.50 Yours 
Faithfully. 6.55 Weather: programme 
news 7.00 News. 7.10 On Jfour Form. 
7.40 Today's Papers. 7.45 Your* Faith- 
fully. 7.50 It's a Bargain. 7.S5 Weather: 
programme news. 8.00 News. 8.10 
Sport on 4. 8.45 Today's Papers. 8.50 
Yesterday in Parliament. 8.59 Con- 
tinental Travel 9.00 News 9.05 
Breakaway 9.50 News Stand. 10.05 
Tho Wock m Westminster. 10.30 Oaity 
Service (Si. 10.45 Pick ol the Week 
(S). 11.35 From Our ’Own Corre- 

spondent 12-00 News. 12.02 pm 
Keoping Track (S) 12Ji7 Tho Nows 

Quit (S). 12.55 Weather; programme 

news 1.00 News. 1.10 Any Questions? 

I. 55 Shipping Forecast 2.00 News. 

2.05 Wildlilo. 2.30 A Dance to the 
Music ol Time. 3.25 Join Radio 3. 
5.00 You Said II. 5.25 Week Ending. 
5.50 Shipping Forecast. 6.56 Weather: 
programme nows. 6.00 News: Con- 
tinental Travol. 6.15 Desert Island 
Discs with Daley Thompson. 8.55 Slop 
tho Week With Robert Robinson. 7.3S 
Ion WaJIacti (S). 8.30 S a rurday-mg hi 

Theatre: " Love on the Dole '• by 
Ronald Cow (5). 9.58 Weather. 10.00 
Nows. 10.16 Make Way For Lu(ial 

II. 00 Lighten Our Darkness. 11.15 The 

Magic of Music (S). 12.00 Nows. 


BBC Radio London 


WESTWARD 


ATV 


BBC 2 


9.10 am Invasion Road. 9 35 The 
Television Prcjrsmmo 10.00 Bailey'S 
Bird. 10.30 Fun Factory 7 05 pm 
BJ and rha Scar 10 45 Lifeline : Dr. 
Wilson. 11.40 Police Surgeon. 


7.40 

*2.45 


4.00 


7.30 

7.50 


8.70 


am Open University. 
Saturday Cinema: *• Dark 
Journey." starring Conrad 
Vcidi. Vivien Leigh. 
Cnckcl: The Benson and 
Hedges Cup Final — Essex 
v Northamptonshire. Golf: 
The Open from Muirfield. 
The 109lh Championship; 
third round. 

News and Sport. 

Arthur Negus: A Life 
Am fin? Antiques. 

Nine Lives: " The Savage ’’ 
— Fiim biography of Paul 

Gauguin. 


BORDER 


9 30 am Survivj). 9.55 Look and 
Sue.. 10.00 Call n Macaroni. 10.25 
Gun Honey bun's Birthdays. 10.30 Fun 
Factory. 12.27 pm Westward News. 
5.15 Wostward News. 7.05 BJ and 
l r, u Boar 10.45 Celebrity Concert : 
Charles Ajnavour. 12,10 am Police 
Surgeon i:;.35 Faith lor Lie. 12.40 
West Counnv Weather and Shipping 
Forecast. 


5.00 am As Radio 2. 7.32 Good 
Fishing. 8.00 Nows: Wemhor: Traffic: 
Soon. 0.15 Weekend Whet's On. 8.30 
Bob Powell’s London Country. 10,03 
Stuart Caiman's Echoes. 11.30 The 
Robbie Vincent Show. 2.00 pm Time 
Off. 3.00 David Car tor's Summer Show. 
6.00-6.00 am Join Radio 2. 


9.10 am Invasion Rgnd 9 35 The 
Television Programme. 10.00 Tup 
Beachcombers 10 30 Fun Factory. 
7.05 pm BJ and the Bear 10 45 Paris 
— Qe-it John It 45 Stars on tee. 


YORKSHIRE 


CHANNEL 


9 00 am Fantastic Four. 9.15 Man 
lr,im nrlanns 10 00 AUujIit Now. 10.30 
Fill F*cto>v 7.00 pm A Man Colled 

^i«'i” it 45 swat. 11.45 swr Capital Radio 

Por-Uc . James Last. r 


London Broadcasting 

7.00 am AM — Stave Wood 10.00 
Jolly bone— Tommy Boyd. 12.00 LBC 
Reports. 1.00 pm Sports watch 6.00 
LBC Reports 7.00 Geet Male. 8,00 
Tho State of War. 9.00 The London 
Interview. 10.00 David Simmons 1.00 
am Night Extra. 5.00 Morning Music 


5.15 pm PuHin's Plaiitcc. 7.05 BJ 
ora me 3eer 10.45 Ceieonty Coned:*. 
Charles Acnjvour. 11 40 The Electric 
Theatre Show. 12.10 Politu jury eon. 


RADIO I 


GRAMPIAN 


9.05 am The Lost Islands 5 30 C"ir 
Car 9 50 C.'ir.oon 10.00 Supcrm.iu : 
“Close Shove " 10.30 Fun Facta/v. 

5.15 pm Poucyc 7.05 Chips. 10 45 
Ssachjd Lmhcan. 11.00 Retentions 


(S) Staruophone broadcast 
IMedium wrvo 

5.00 am as Radio 2. 7.00 Nows : 

Weather. 7.33 Playground 8 00 Tony 
Bbckburn. 10.00 Petor Powell. 1.00 
pm Stew V'fight (S) 2.00 A Ring 

in Nnw York fS) 2.05 Paul Gom- 
baci.mi ( "51. 6.00 Rock on Saturday 

15). 7.30-6 30 Am As Radio 2. 


6.00 am Broakfast Show with John 
Sachs (S) 9.00 Capital Count-down 

with Pfttar Young (S). 12.00 Kanny 

Everett (S). 3,00 pm Duncan Johnson's 
Afternoon Dohghi (S). 5.00 Greg 

Edwards’s Soul Spectrum (S). 8.00 

” Summer in tho City *' with Nicky 
Nome (S). 10,00 David Rodigon's 
’’ Roots Rook ora " (S). 12.00 After 

Midnight with Peter Young (S). 


Entertainment Guide 


OPERA & BALLET 


COLISEUM. Credit cards. 240 S2S8. 
Reservations B36 3161. ENGLISH 
NATIONAL OPERA. Booking now wen 
for August and September perfs. Season 
opens July 31 with Alda. 

CO VENT GARDEN. CC. S. 240 1 055. 
tGanfencharge credit cards 536 6903V 
THE ROYAL BALLET. Today 2 run & 7.30 
Enigma VailatfomfSona of the Earth. 
Mon. 7.30 Giselle. Tue. A Frl. 7.3D 
Romeo and Juliet. Wed- ti Thu. 7.30 
Manon. 65 Amplri seats avail tor all 
oerfs from 10 am on day of bpT. 


GLYNDEBOURNE. 0273 81241 1-51 3424 
with tfia London Philharmonic Orchestra. 
Until August 11. Sokf Out— possible 


THEATRES 

HER MAJESTY’S. CC: S. 01-930 6606. 


V 


Keith MIcheN. Julia McKenzie, Mark 
- - Beach — ~ - 


Wynter. Ann Beach In the Award- 
winning _ Broadway Musical ON. THE 
20th CENTURY. Eves. 8.00. Matinees 
Weds. 3-00. Sat. 4.00. Over 100 per- 
lormances and bow booking until Christ- 
mas. Instant credit card bookings '930 
6606. 


i 3:7:1 


returns only. Tonight & Wed- 5.20: La 
tomor. 4.35.- Toes 4, 


fedelta premlata- idxw. im e 

Frl. 5.00: Der Rosenkavaller. Mon. & 
Thurs. 5.30: Die 2aaMrflote. Tram 
aenam Victoria 2.S2 pm. 

ROYAL FESTIVAL HALL. 92S 3191. Mon. 
ne« for 3 weeks. Evs. Ind. Sun* 7.30. 
Mat. Sat. 3. The magmfccmt MAZOWSZE' 
DANCE COMPANYL FROM POLAND. 


SADLER’S WELLS THEATRE. EC1. B37 
1S T it . CC. 837 3856.7509. D’OYLV 


CARTE in GILBERT A SULLIVAN. Evas. 

" ' Lt The 


7.30. Wed.. Sat. 2.30. Until Wed'., ,.«r 
Mikado. Thurs. A Frl.: The Pirates of 
Penzance. 


THEATRES 


ADELPHI. CC. 01-836 7611. Ergs, at 7-30 
Sat. a.OO and 7.45. Mats. Thurs. at 3.00. 
TONY BRITTON, LIZ ROBERTSON 
PETER BAYLISS ft ANNA N EAGLE In 

THE WORLD'S GREATEST MUSICAL MY 

FAIR lady. Grouo hookings- 01-836 
7358 or 01-379 6061- 


F - ro,TI * 01 -836 .3878. CC 

379 G56S. Group bk0S._ 836 - 


— wnw mm. m -3962. An 
Mats. Thors, ft Sat. 4.0. 
OLIVER! CHILD HALF-PRICE. • 

ALOWYCH. s. 836 6404. CC. 379 6233. 

110-6. Sats. 10-41. Into. 836 5332. Fully 
tk _ conditioned. ROYAL -SHAKES- 
PEARE company. Part 1: Too't 7.oo. 
Tomor. 2.00 Part 2: Tomor. 7.00. Last 
2 weeks NICHOLAS NICKLEBY Dv 
C harles DiCkens. RSC also at The Ware- 
house ana Piccadilly Theatres. 


LYRIC THEATRE. .CC. 01-437 3686. Grp. 

Sales 379 6061. Ergs. 8-00- Weds. 3.00. 

Sats. 5.00 and 8.00. ROONEY 8 EWES. 

FRANCIS MATTHEWS In MIDDLE AGE. 

SPREAD. COMEDY OF THE YEAR- 
WEST END THEATRE AWARDS. 


3\- _ ' 


NATIONAL THEATRE. '5’ 928 2252. 

OLIVIER /open stageK Ton’L Mon. 7.15 
•note early start) OTHELLO by 
S hakes peare. 

LYTTELTON (proscentnm stage): Today 
3. DO ft 7.45. Mm. 7.45 THE BROWNING 
VERSION) HARLEQUINADE double - bill 
by RaCtigan. ‘ 

COTTK5LOE (small audftortiun — an tkts 
C3 student standby -£i .aoi; Tout. Mon. 
8.00 The Market Theatre of Johonnes- 
bnrgh presents Athol Fugard’s A LESSON. 
FROM ALOES. . . 

Excellent c heap Matt' from 10 am day of 


perf aff 3 theatres. Car. nriL Restaurant. 
92B 2033. Credit card Wcgs ( 


928 3052. 

OLD VIC. B2S 7616. Bristol Old Vic 
Company. - A MIDSUMMER NIGHT'S 
dream. Eves. 7.30. Mats. 230. July 
12-19. ' 


OPEN AIR REGENT'S PARK. CC. S. 
486 . 2431. MUCH ADO ABOUT 
NOTHING today. A MIDSUMMER 
NIGHT’S DREAM- Mon.. Ton,. Wed- 
tvQv 7-*5. Mats. Wed- Thur. Sat. 230. 


PALACE. S. CC. Q 1-457 8634. From 
Thurs. 8.00. Frl-' Sat -6-00 and 830. 
JESUS CHRIST SUPERSTAR. UVST 6 
WEEKS. 


PALACE, j. C C. 01-437 6834. From 
oklahomaF^** * hammsrstein-s 


A «S A l5iP OR5 - TM - S - 1171. CC 
A 565 * Ffi. ft Sat- GJ3 

HT P ’ HAROLD. PINTER. THE 

"TlW&fc. 


APOLLO THEATRE. S. CC. 01-437 2663. 

01-179 6061. Mon.- Frl. 8.00. 

!???■ -L 00, ***■ s -°° 4 •■ 1S mat. 
half jarlce JANE ASHER. MICHAEL 
PHYLL'S CALVERT In BEFORE 
THE PARTY by Rodney AcJcland. Story 


CAMBRIDGE. -01-836 6056. Credit cards 
d. 01-836 7040. Mon.-FrL 

g-P- Thutt 3-0. Sal 5.0 ft 8.30 CHICAGO 


ELIZABETH " SEAL. ” J A CQU1 E~ ’ TO Yt 
.. H qpg JACKMAN. 


COLIN BENNETT. nwr-« 

BH 1 AN HEWLETT. LYNETTE BENTLEY. 

£"•* - PoWwl Seats at 

f, -50. 13. SO. hi orallt ft 

ixnrai circles- £50 cash prices at every 
Gfoup Sales 3T9 6061 ft 836- 6056. 
JSf standby £1.50. 
i° A * COLLINS HOTLINE 240 5679. 

Wetl-End debut Oct. 21. Book Non. 


CMICIMBTmB^ FESTIVAL THEATRE. 0243 
32S? or $ d *7 Mart mi 
u>.n. >g .ii d ' Tonight. Tomorrow {ml 
““g! ADO AfOUT NOTHING. IToow 

aS*S«f*z.oo* E ”’ M 7 '°°' Maa - Th “«- 


COUJKWATE THEATRE. 01 -M7 9629. 
(Op? Fulton Statlon.1 Evs. 7.45. MttL 
Wvd ft Sat. 3.D. Hnh Manning as P. S.' 
kSSJ* SONG Of THE LKJN. • ■■ SoeiL 

hSinmem 5*12^ Ml* - ’’* stage enter, 
tain me nt °* rare order . . a virtuoso 
performance by Hugh Manning." Orford 
Times ONE WEEK ONLY. July 21-K. 


FALLAOIUM. CC. 01 M 37 7373. YUL 
flRYNNER in RODGERS ft HAMMER- 
STEIN’S. THE KING AND T. Also 
starring Virginia McKenna. ■ HOTLINE 
OJ-437 2055. Ergs. 7 JO. Mat. Wed. e#d 


PHOENIX. S. - CC- 01-636 . 2294. 

Bookings 01-636 8611. EveMagi at 8-0- 
s JO aod 8.30. ROYCE RTTON and 
1"™ OTHER SIDE OF 
THE SWAMP by ROYCE RYTON. 
Erected by JOAN KEMP WELCH. End s 


p ’ c CA D! LL Y . S._A.lr Cond. 437 4606. 


Jikgi 379.6565 grp Urns. 836 TEBBr 
COMPANY In 


ROYAL SHAKESPEARE umr.n, ,n 

s mMhrM* productions- 'Hurry- las* s 
Monw.-Tbei- 

“Wed- 7.30. Pans Gems' adolt SaY 
FlAP w'th Jan* Lapotaire winner of 3 
f Kaufman's ONCE JN 
i,IFETIMS" Ingfci serf July 24) PIAF. 


P5S&5J.?*'™ MijW «*Er 


LIFETIME. alio 

Warehouse Theatres, 


Ahfwyctu 

P ri!5 CE = -K- 01-437 6877: 


vfrir B £?- .T bur * ; . .Sit 7 3,00.' 


Directed by Harold Prince. 

GreiiD sates Box OAc* 379 H61. SMfs 
a^adable for matlhce Perterp Nuc es. 


CC. 930 2578. 


COMEDY THEATRE. 

Mwi- SsL 9 O Q. Mat a 

???£ SHOW. Grouo 

9*ce 01-379 bust. Lang 


Fr».__aitd 5at. 6.30.’ 

Gre 


™EATRE. 930 8681- 
CrwHf Cflrt booking 930 M46. 1 ‘An 
*\Xh TOMMY StSwIeTSW hb 

anJr^eM' JfSP’ ^5"" Tlw «- S-JO. F«. 

Ctarel' ***"■ 

’^ holkl * w - 


< w5. rr !;o a: s,? 1 '3So 1 IS' 
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DOWN 

1 A decider — the perform- 
ance is cancelled (4-31 

2 Keeping time like a police- 
man (2, 3. 4> 

3 Incorporated poem not im- 
mediately readable 12, 4> 
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SOLUTION' AND WINNERS 
OF PUZZLE NO. 4.320 


Mr. C. E. Inder. 22 Coties 
Way. Hi!! Head. Hants P014 
3NE. 


Mr. y. E. V. Sliort. Speaker's 
Office. House of Commons. 
London. S.W.2. 
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RADIO 2 


5-00 am Nuwe ’Summary. 5 02 Tom 
Edwards (S) 8 06 David Jacobs (S). 

10.07 Pbih Muriov s Saturday Show 
IS) 1.02 pm Tho Impressionists. 130 
Sport on 2 . Open Gall Special (1.30, 
2 (». 2 30. 2 00. 3.30. 4.00. S.00); 
Cr.ekct (1.30, 2. IS. 315. 3.45. 4 15. 
5.15. 5.551. Bonson and Hednei Cup 
F,nnl; Schwcpp-'^ County Cliampion- 
sliip maickes. Olympic Games in Mos- 
cow. Showjumping. Rowin'), Cycling 
5.45 Racing fteculw. 6.01 European 
Pop Jmy (Sj. 7.02 Three in a Row. 
7 30 Spunc Drr.t 7JJ3 Big Band 
Sdcc^I (Si SK Cliff Richard in 
Concert (Si 10.02 The Kind's Collec- 
tion (Si 10.30 Band Parade (S). 
11 02 Scorn Desk. 11.15 Bnb Kilby 
IS) 2 02-6.00 am You and (hp Night 
•i"d the Music (S) 


CHESS SOLUTIONS 
Solution to Position No. 329 
1R-KB1, B-Q5 ch; 2 K-R 2, B-Q4 
ch: 3 K-R3, B-B4 ch; 4 K-R4, 
B-B3 ch; 5 K-R5, BxKt; G R-Bl 
ch! KxR stalemate (a study 
by L. Kayev, 1931). 

...Solution to Problem No. 329 
1 Q-R4. If 1...R-KNI; 2 Q-R2 
ch. K-Rl; 3 Q.R2 ch and 4 QxR 
mate. If 1...R-KBI: 2 Q-N3 ch, 
K-W/S Q-R3 ch and 4 QxR. if 

1.. .R-K1; 2 Q-B4 ch with a 

similar mate. If 2 

Q-K7 (threat 3 Q-B7 mate). 
K-Nl: 3 Q-K5 ch and 4 QxR. If 

1.. .K-R1: 2 K-N7! R-Kl; 3 Q-R4 
ch and 4 QxR. 
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Memory games BRIDGE 



t.f. C. COTTER 


CHESS 


LEONARD BARDEN 


B-KB4; 18 BxN. PxB; 19 R-K3. 
QR-Kl: 20 N-B3 (the point of 
tie defence, hoping for 20 . . . 
RxR? 21 PxR), B-B5! 


cR? 21 PxR), B-B5! ' ’ If counting is important to w ho counts, adding 

the declarer, it is doubly so to “ 1S ® points to dummy's 10 and 
A typical Marshal] sacrifice to the defenders. Let me declarer’s announced minimum 


with five diamonds, was more South bid two clubs On his 
likely to bold the Ace so South 24 points> and ^ north's 
played a diamond from the 

table. East put up his Ace. con- negative tw 0 diamonds rebid 
tinued with King and another two hearts. North raised to three 

went four. 

contract was safe. West's club Queen was 

An East who counts, adding covered by King and Ace. the 

his 9 points to dummy's 10 and , . , . .. 

dwiarw’s unnnnnn^ minimum two was returned to the nine. 


-CLUB PLAYERS who enjoy 


open up the king. If now 21 describe two hands from rubber of *®- should reason that West’s and South ruffed the third club 
^ BxB. QxN; 23 bridge in each of which failure possible 5 points must include with the heart Knave — this was 

B-Ko. to count allowed the declarer to the spade Ace for there to be ... . 

21 PxB. B-R6; 22 Resigns. If maJce a contract which might any hope of beating the con- 


gambit chess are often unrea- 22 Q-K2 Q-N5 ch rnates! Whit? have been defeated. Here is tract, so he plays his King, trumps in two rounds and cash- 
sonably deterred from suitable ’ Black: V ATbakov the first: When this holds, he realises ing the three top spades, 

openings by published assess- _ ' " - - West also holds four declarer crossed to the ten of 


a 2sf , i£& I ssas . j {» 

analyse a variation or system 19,9J ' ■ 

constantly and so become fami- (Moves 1-11 as above) 12 BxN, * n a ^ 

bar with ail its nuances, traps *3 P-Q4. &Q3; 14 R-K3, w y 4 3 v 

and transpositions.’ In lower- Q-R5; 15 P-KR3. P-B4; 16 N-Q2? ♦ a 8 7 2 AK94 
grade games memories are A« fl «mnT. +*. n o e s o 7 I * 

bemk in al a b sii"arD G and g com Dies master as much as the amateur * 9 4 O A Q 1 

i £**2fi2 is to crossed calculation * J 10 7 2 * 9 5 

1 " A. d ff endm £ wires in the Marshall. Tal in- s 


- af ■ 

.. * 

W. 1 * * 

-W 

... -T.'. -• 


constantly and so become fami- (Moves 1-11 as above) 12 BxN, 
bar with ail its nuances, traps PsB: 13 P-Q4. B-Q3; 14 R-K3, 
and transpositions.' In lower- Q-R5; 15 P-KR3, P-B4; 16 N-Q2? 

grade games memories are *u 

mor, fallible. Going b, tbo „*» ?My“*5?“SE£ 

E? X™ on? fdSSS is IlabIe t0 crossed calculation, 
line where one is defending in **■„„*, ^ 


2 +95 

. , ® i 5 l, L'“V caI «*“««■ tended^lB"* Q-NlT* (though ^Hard- ♦ Q 10 5 

easdy resuk in getting the move ^ ^ thati S t00i fav _ OKJ3 

“2* ““*«■ makj °s an °Y? r - ours Black) but “forgot.” 0X86 

sight This danger also applies + A K 8 6 

to the gamfcnteer, but even if 16 . . . P-B5; 17 N-B3. Q-R4; ; 

his knowledge is as hazy as his 18 .R-Kl, BxP! 19. PxB, QxRP; With North-South vulnerable 
opponent's he has the double 20 N-No, Q-R5; 21 N-B3, Q-N5 South dealt and bid one no 

advantage of the initiative and ch; 22 K-Bl, Q-R4! trump, and North's raise to 

of being more familiar with the Waiting with the next queen 111 ree nQ trumps concluded the 
ideas and themes of his pre- check until White has blocked auction - West ,e d the tiro of 

f erred choice. his own escape square at Q2. "E£f*' ls . d ™ y - P lay i d ?• 


to * he Knave, there is a hearts, and returned the 

10 6 continuing spades. At trick two diamond two. When East 

► be switches to the diamond P^yed low. South finessed the 

3 Queen, and declarer wins with nine. West took with the Queen, 

E the King. South can win eight aDd was endplayed. Whatever 

♦ K 9 4 tiicks, but when West gets in, he returned. South was bound 

7 4 2 he returns a diamond and tn m , ke ten 

O A Q 10 5 3 defeats the contract 

+ 95 The declarer, of course, would ^ a, - ed to ri3 Y . t0 tbc 


it v** novelist ^rginia Woolf together with other items of Bloomsbury 

interest are being auctioned at Sotheby’s on Monday for the benefit of The Charleston Trust, a registered 
. cnaritjr.set up to save Charleston) the home of artists Duncan Grant and Vanessa Bell. 


F*1?C against the Ruy Lopez, where ch: 28 Resigns. 

A/f 1 / I/IIIaJC/II # 1/ mi, r *3 Black gives up his queen's pawn - 

■ +7 mr for rapid piece development. Its 

fillup ein n originator Frank Marshall saved POSITIO 

• . uy JUNE FitLD it for some' years to try- against 

• Capablanca. who improvised a 

f have lost friends, sovie by lively draw, a sketch of the Gage told me that she is hoping J? fenee *}. the b K oa ? aod fo “ nd 

death.. -Others titrough sheer person to whom the letter is that someone will come foSd 5 l * way thr , 0URh the compbca ’ 

Hiabm to cross the street . addressed. Without someone to secure the Charleston t,ons t0 ViCtor> '- 

nire Je iIIfi Va ?t v ' arm and breathing on the for the nation. “ They coidd then Around 1960 Spassky and 

other side of the page, letters be handed over to.Kmgs College. Geller favoured the gambit 

^ worthless.' Cambridge. Where they have (Spassky called it “a genius 

SSL *55 8 1976 Sfa^nJi A particularly fine cache of been well looked after until now, sacrifice") and sparked off an 


By JUNE FIELD 


ferred choice. his own escaoe souare at fv> spades, dummy played the W 

. . _ . _ 01S eSC3pe 5Quare at Q ~ three. East the nine, finessing ♦ 10 7 2 

A case in point where master 23 B-Q2, Q-R6 ch; 24 K-Nl (or against du mm y, and the Queen ^ 8 5 

analysis virtually killed off a 24 K-K2, R-KI ch; 25 K-Q3, won. The declarer cashed four 0 Q 8 6 3 

once-popuiar sacrifice in club Q-B4 ch), R-B3; 25 N-R4, P-B6; heart tricks, forcing West to dis- + Q J 9 7 

play js the Marshall Gambit 26 NxP, RxJST; 27 B-K3, B-R7 card a diamond, while East un- 
against Lhe Ruy Lopez, where ch: 28 Resigns. wisely threw a club, then made 4 


POSITION NO. 329 
BLACK (4 men) 


Auction to thp 1976 National A parneuiariy one cache of ^ ^ i uu an 

SSf ^JLeagueexhaiitidm^ The Woolf and Bloomsbury corres- or ,. alternatively, enhance the enthusiastic fashion for it in 
wS-d ^ S ^hr!mTvn--The pondence is in ^ a sale at coUecbon at The British Library, club and postal chess. 

Rhxmi Sntrv was ca^ Sotheby's on Monday, where ° r _ s ? me .J° back t° Charleston The Marshall hanm)p+ urac 



, : £h to, a registered Chirity material for sale atSotbeby's SWSlttaVSK SK 

J^ -. kige of critical works about the ^ Si*? n 3 s ? nes . of near1 )' »°° of ^ detail MarshaUites took 

• '■ Bloomsbury Group, which hari quite simple. ISth century Duncans autograph letters to th e ,qp W «k« T nmxinpnts wnuiri 

Origin iS C^b5idg?JSwSn •»»« fannhouse of Vanessa “Darling Nessa." and there are Le ZSZtS S» “SS Tr^mWng 

. ;:.; .V.l809 andl9O5. Although there J ??}? ?™ n i ***** ^ counters to the gambit and 


mmmi mm 

mm 

wmmm 


- S r - tart Sd £5 *«* in 1978 

definition of BloomSbnry, it ob- 90 - . m 

• • V*' m- • 1 ■ JK. I. . MiVAh hun Uaa 


WHITE (3 men) 

nts would 

\Vhite to move ;-how can he 


£ Ste MtelM," ste'phens. 57 dMdMOwliiS* 

. . 1 J inns time tO time DUt the penod of VintT „n the heard find ,»atnh the 


ldously. acquired" its name later Much has been 


Ace and Queen of clubs, and 
East’s failure to follow suit 
showed that South's fourth club 
was not a winner. East, marked 


A rare 

birthday 

tribute 

STAMPS 

JAMES MACKAY 


do better to duck the diamond occasion. Simple addition was 
Queen, but that is another all that was needed. He Knew 
Slojy ■ that declarer had three spades. 

deJt at%^i eXaJnPle S °“ Ul Sve hearts - :md ™° clubs ' He 
^ ’ must, therefore, have three 

diamonds. If he held Ace, 
+ 8 5 4 Knave and a third card smaller 

*p 10 7 4 3 than the seven, there was no 

O 7 4 2 way in which be could make the 

* K 8 3 contract. But if. as was actually 

♦ 10 7 2 ♦ J 9 6 3 lbe ca£e ' be he,d Ace ' Kn£VC '« 

ci s 5 V 6 2 nine, -he had a standard throw- 

0 Q 8 6 3 o K 10 5 in position by playing the low 

* Q J 9 7 * A 10 4 2 card. East could have 

8 destroyed this endplay by rising 

% 4 K 0 J 9 b " is ^' axnon ^ King. The 

-. \ j g declarer h2S to lake, and now 

+ 65* the tables are turned — South is 

the victim of the endplay. 


■ZABETH 


Juaini <£.? 
i'/.i 


“V mainiy from the world of art orthodox menage, and its who died from typhoid in 1906. hi^h f^hior, ^mcL-fr tang up the board — 1~- — 

;^fc::and letters, living . in or near decor (Duncan, Vanessa and Many of the items come from ^ * b, *f ^ ht or rook « route, times there is nothing like a 

7 •’£: Gordon Square, the heart of author David Garnett painted Quentin Bell, including a series However, the belief that an P lec ^ against a royal event forgiving a boost to 

• Ai;-; London University buildings; €V * | 7 available surface, wall of 45 letters from his aunt, one opponent is well drilled in pub- T 00 ^ Black would normally morale^ JThe 

they met regularly “for tbe furniture), which Vir- 0 f which urges him to develop hsbed analysis often turns out bave a sun P Ie wm - 

• rp: - ‘ -pleasures’ of human intercourse AjJJ* found for her sister in his talents for writing rather t0 be exaggerated. At club 

and tbe enjoyment of beautiful ^ 16 ® n one °* her walks over than- painting, “...if you can level the Marshall remains a 

- objects.” ‘ the Downs: “It has a charm- write as well as that, with such useful weapon and its real PROBLEM Nl 


but the period of king up the board and catch the I IN THESE rather depressed 


_* The professor, son of art garden, with a pond and abandonment to devilry and draw-back is that White can 

' - critic Clive Bell (188M964) and frult ^ vegetables, all ribaldry. . .surely you must see avoid iL Its strength in quick BUCK(4 men) 

/. nM now rather wild, hut «nn rnuld ... ... n u,- .«i .k I lxj FT I i 


Tpainter Vanessa Bell (l879- no Jf ™}l)er wiJd ; but you could the infinite superiority of the ph»y and simultaneous chess. 
•• .7-1961); and pepbew of Vanessa's ’^ - u ,ovely - • language to the paint?" even against the very best, is 


’ sister’ Yirginia Woolf on whom ‘An escape from war-time For further Bloomsbury ana demonstrated by this week's 

'V he wrote a widely acclaimed London for many of the the catalogue of the Duncan games - 

a biqgraphy,. was-not it became Grant, designer exhibition, held White: V. Korchnoi. Black: 

^ * e 69 ^y ear ' £ [ Id * at ‘b® BIuecoat Galler y- School J. Silver. Opening: Ruy Lopez, 

art . historian, potter and sculp- Treasury for economist May- tjti p, Liverpool in February Marshall LcttthiI PawHom 

tor ebuunenfed. “it ill- becomes nari Kejmes and Lytton (and * later* the BriSSS \£n. 

one who has so thoroughly ex- Stracbey stayed there and Museum), is still available for 

'-•rs .- ploited his friends and relations worked on Eminent Victorians. ^ f ree from the gallery 1 MM. P-K4; 2 N-KB3, 
> . ' • - j . •' ..to complain if there are a few This weekend and next it is director Mr. Bryan Biggs: and N-QB3; 3 B-N5, P-QR3; 4 B-R4, 

- kidcs with tiie half pence." He open for the first time to the there is an exhibition of water- N-B3; 5 0-0. B-K2; 6 R-K1, 

.v. : - . , was merely Observing that Vir- public, by appointment only. coi OUIS done at Charleston by P-QN4; 7 B-N3. O-O; 8 P-B3 

Woolf, and,.to a lesser ex- To make a reservation for next Angelica Garnett (Duncan and (8 P-QR4 Is the best way to 

• tent, Bloomsbury, were growth Saturday or Sunday a 'Iona- Vanessa’s daughter, who mar- avoid, the Marshall without 
. industries, and that there could non of a minimum £5 should ried D av id Garnett), at the complications), P-Q4; 9 PxP. 

-- become danger of a glut. t0 D eb°raii Gage. The Southover Gallery, 7 Southover NxP; 10 NxP. NxN; ll RxN. 

• Mrs, Woolf, the briliant if ^arleston ^ Trust, _ 33 Palace High Street, Lewes. Sussex, P-QB3: 12 P-Q4, B-Q3; 13 R-Kl, 

. esoteric and eccentric novelist ,i 1 r E^ s „T^r ace ’ , 1 ^ on ^? 1 n y until next Saturday. Mrs. Q-R5; 14 P-N3, Q-R6; 15 R-K4. 

• ' • ^bo : drowned herself in the 7. 0 Garnett is also selling her pic- 

. River Crnse near her Sussex provide a free leaflet on the tures to add to the fund. And 




home on March 28, 1941, was of 016 trust - 


Development by 15 B^K3 is Obviously White uses 


have a simple win. celebration of the 80th birthday , 1 

of Her Majesty Queen Elizabeth 9 '' ’n^ fv ' 

the Queen Mother will have, for * -- ' • ■ ■ N** ^ 

PROBLEM NO. 329 many people, more significance . - “ * : ’’ , „ 1 c ~; 

than the Silver Jubilee three ' : H % 

BUCK (4 men) years^ago. In celebrating her ££&. ^ V 

rr— 1 r-T birthday, people will not only be (. PT^fr, -/ x % » * ; •=. ! ^ & 

Iki payin S tiribute to a lady whose ( A 

Z 7 ! 2^ VT A endearing personality, and ;v • fTi 

r? : 1 A. gracious and infectious smile, *■*.* •' i '. V & \ Cj 

^ ^ have made her beloved and «•*:;. j •‘CJ’ $ 

_ ^ ^ popular throughout the world, , ' ^ 1 • : * s'J 

ral . but also remembering the good ' Vri \ r;i V j C{ 

— Mb— -toh.-- times— and the bad— spanning ■ Xfe. 7 'S? T^- A V 

t-, W W\ the entire period of the present r.&%Jr X mTL' |3 1 £\. i jKl L> : .A 

'^L f— && __ Jk, century. . • . jl ■ 

^ ^ M The British Post Office is to ^ ^ ^ &&J23J2i*± 

y ^ ^ 3^ issu e a 13p stamp on August 4. Britain’s Birthday Stamp 

_ ^ the actual birthday. This is the 

t'- f*’; }Bi §3® ’ nad ft e presence of mind to beth celebrated their Silver 

— — w hite TiL«i reply, “ Why, Ma’am, the Prince Wedding in 1948 and the oct?- 

WhlTK 3 men) r ad ba C ^ n a <*f Peace.” The word “ Xmas ” sion v/as marked by the mo-t 

y-as added to the design and the expensive series of stamps pro- 
White mates in four moves ac iLqq ^ pIif- S Ai a i p«ct issue ds,a y ed until December 7. duced up to that time. In g?n- 

at latest, against any defence p}anned t0 introduce a rtamo Newfoundland issued a stamp "al Britain and the colonies 

<by Y. Vladimirov. 1964). S?SSS, “ ,n s ™ U i!, 8 5*“£ in Aoril 1947 in honour of the issued two stamps each, a low 


fclbTOB^ffSAYl 




Britain's Birthday Stamp 


J_J£L 

WHITE( 3 men) 




celebrating imperial pennv In April 1947 in honour of the issued two stamps each, a low 
b JS posta°e on Novemher 9 and birthday of Princess value for the letter rate and a 

the trutnnn *- Elizabeth, and tbe same countrv high denomination (usually £1 


- 'philosophy: . “Let us .draw more if it goes to the National from Mr. Angus Gibson, 25 BxP? Q-KB4), Q-R4 (exchanging 
r whatall letter writers instinc-. Trust With an endowsnent. Miss Red cl iff e Square, London, SW10. queens is also good): 17 N-Q2, 


-V : ; -THEATRES CINEMA! 

STRATTORB-UPON-AVON. ftOval SMKes- CLASS! 

• «vr Theatre (07B9) 292271. Tickets 
-- vhnniKibtrtv - available for -RSC .In 
' . . .HAMLET, tomoht JoT 24. 25 ROMEO 
.... AND JULIET tomor. Jui. 21. 22 fniatj. 

■AS Yojjr LIKE. -IT. tom or w»U. Jul. 

'■ 23.' 24 (mat.L Recortfed booking Info. 

qVM WTS1. ■ • ■ . - . 

.•’.'TALK OF THE' TOWnI 01-7S4 SOS1. 

. AIR COND1TION1 NG. CREDIT ■ CARDS. 

--•LONDON’S GREATEST NIGHT OUT. 

- .. Srom *« • o'clock • Dining and • Dancing. 

-9_3Q SUPER REVUE BUBBLY and -in . 

■• •.ab.yi> at 11 ANIH ANDERSON. 

, 17HEAT1BE. ROYAL, Drvry Lane. .836 8108. 

r^-OT^MEY^SSSfe: BrSfe ^VTmr OBUH I UJCOTR SQOA 


CINEMAS . 

Leicester Square. 01-930 6915. 
WN OF THE DEAD IX). 
6 .55. 8.15. THE GREA 
SnUYTEASt CO. ISO. 7.05. 



RE (930 61111. 

continues with 
SACK (U>. In 


70mm ai* Dolby. SMreo. Sep. prog*. 

' , VAUDEVILLE. S. CC. 01-836 9988. Dr*, open, etty, 1 2.00. 3.*5. 7 JO. Late 

r : aah» 379 6061. Air-oondmoning. show Frl. and Sat., or*, open 11.75. All 

, Ew. 8.00. Sat. 5-30 «nd-8.30.. Wed. M«. seat* way - be booked m advance at 


. 2^45. IAN OGILVY. SHE ILA GISH. 

■ JAMES COSS1NS In STAGE STRUCK. A 

■ new thriller by Simon Gray.-- ■ • ■ 

VICTORIA PALACE. CC .81+01 4735-6. 

: OT-834 . 13T7, Eves. 7.30. Mats. Wed. 
-and Sat. -2AS.- ANN IE. -Group 'lain BOX 

. Olbce -37B BPB1 ■ , ■ 

WAREHOUSE; - DOMar Thentve. Corm’ 
Garden 5TSox .Office 836 6808. ROYAL 


seat* way ■■ be booked m advance at 
theatre box Office or by post. 

ODEON MARBLE ARCH 1 W2 1723 2011-21 
THE SEA W OL YES tA>. Starring 

GREGORY. PECK. ROGER MOORE AND 
□AVID N (VEK. Sep. progs. Doors open 
Wk*. 1;00. 4.10. 730. Sun. 3.00. 7-00. 
Fri. and Sat. 11.15 pm. Some prop*, 
bookable Also at LEICESTER SQUARE 
THEATRE. 


SHAREWARE^ COMPANY. .TWt.. T£ STUM 3. Oxford . Grcos. 


mar; . 7-3Q lends 22 jdhr> ANNA 
./ 'XHRKTJE. AH seats £3^50. stodeota. 

fcUW-twofcable- 1 « atfvaooe. 

WHITEHALL' THEATRE. 01 -930 7765. CC. 

■ Jao’WLdSrarJs?.. ™Sj 

: . NO.- JPYJAMAS! Featuring Men Onlv 

: ; “..■Mafl^tt^ne•* SePsaUonar PlayiPWM of Hw 
t YSSy Eyea. BJW. Fri., Sat. 6.15. 8.45. , 

; WINDMIU. -a. 01-4S7 _S312 Twice 

_ ^..Nglttly at 8-00 and 10.00. Suns- SJO 

■ end - B OO. Paul Raymond preMjrn RIP 
r • OFF. Hotter than ever for 1980. The 

-erotic, experience of. the modern era. 
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Tbe patchwork or applique quilt, although made for 
practical purposes, bas Jong been appreciated as a vehicle 
for a stunning display of colour, pattern and skill in 
neediecraft. Tbe patchwork quilt-top illustrated below 
exemplifies this — having, in its design <a version of 
“ Grandmother’s Flower Garden nearly 25.000 pieces, 
the printed and glazed cottons circa ISiO carefully cut to 
pfetce the motif centrally within the hexagons 
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Englisti potchioork guilt-top ( detail J. 
first Quarter, 19th century. 

Although the earliest known English patchwork was made 
in 1708 at Levens Hail, few quilts survive which are known 
to date from the middle of the 18th century. After 1780. 
examples became more numerous “and a wide variety of 
designs developed during the 19th century from sources 
as varied as political events, nature, novels and religion. 
Patterns such as “ tiady-of-th e-Lake,” inspired by Stir 
Walter Scott’s work, are among a large collection of 
English, Welsh and American quilts and coverlets to be 
sold at Christie’s South Kensington on August 5. 

For further Information os this safe or future sales, please 
contact Mairy Schoeser Boyce at Christie's South Kensington, 
85 Old BrompTon Road. London b.WJ. Tel: M.-S81 l£3l. 


Christies Fine Art Auctioneers since 1766. 

t? King Street, Sr. Jam ess, London SW1Y 6QT 
let 01-839 9060 Telex: 916429 Cables: Christian, London SW1 
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CLASSICAL 
RECORD CENTRE 

THE CITY'S OWN 
29 King William Street 
London, EC4 
01-283 4411/2 

IMPORTS, SALE BARGAJN5 
EXPERT ADVICE 
Monday to Friday 
5L30 am to 530 pm 


TrtPCASH PRICES 

B PAID FOR 

USA CONFEDERATE 
STATE BONDS 
Also required 
British & Foreign obsolete 
Bbnds & Share Certificates 
Mra. Patricia Ellis 

THE SCRIPTOPHILY SHOP 

(Specialist in obsolete bonds 
snd shares) 

Petworth Road, WHJey, 

Nr. Godaiming, Surray. GU8 5UC. 
Tel: Wormier (OKS73) 2896. 


ENZO PLAZZOTTA 
SCULPTURE 
EXHIBITION 

Ths largest one-man show of sculp- 
tures svsr to be mounted in London. 


Exhibition of Paintings and Scuioturo. 
Tuesdays on Saturday* 10 to 5 & Sun- 
days 2 to 6. Winchester Road. Stroud. 
PetersAeld. Han lx. 
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The two faces 


of recession 


FIRST the good news — Inflation 
is now unmistakeably past its 
peak, interest rates are set 
firmly on a downward course, 
the FT-Actuaries All Share 
Index has hit a new all-time high 
and the balance of payments 
seems to have swung out of 
deficit much more Quickly than 
the Treasury or most other fore- 
casters had expected. The firm 
indications of all these favour- 
able trends which have appeared 
in the past few days' economic 
statistics, might have made this 
a vintage week for the Govern- 
ment and its supporters. 


Unemployment 


But it is not easy for Treasury 
ministers to claim full credit 
for these agreable developments, 
or even to express much satisfac- 
tion with the way the economy 
Is moving. For, however bright 
the silver linings which the 
financial markets’ can discern, 
the proverbial man on the Clap- 
ham omnibus to say nothing of 
the redundant worker in the 
Midlands who built the bus — is 
becoming increasingly conscious 
of the dark clouds of recession 
gathering all around him . 

The worst of the month's bad 
news will come on Tuesday, 
when the unemployment figures 
hit the headlines with a new 
post-war record of roughly 1.8m 
jobless. This week's announce- 
ment that manufacturing output 
fell toy 8 per cent in the 12 
months up to the early summer 
and is now 3 per cent below the 
average level of 1975. tells an 
even more important, though 
less dramatically human stpry. 
The costs in lost output of the 
battle against inflation are prov- 
ing just as formidable as those 
of more tangible kinds of war- 
fare. The Government never pre- 
tended that the reduction of 
inflation was going to be pain- 
less. but over the coming year, 
as inflation is seen to retreat, 
while the nation's output losses 
become mare apparent, pres- 
sure is going to mount on the 
Government to contain the dam- 
age. 


three years both the present 
Chancellor and. his predecessor 
falling to recognise the new re- 
quirements for fiscal responsi- 
bility which North Sea oil im- 
posed. 

In fact, the punishment which 
manufacturing industry is now 
taking has less to do with North 
Sea oil than witih misjudgments 
in fiscal policy, lertmicail fail- 
ures in monetary control and 
the destructive effects of irre- 
sponsible pay bargaining- The 
Government cannot simply wash 
Its hands of any responsibility 
for the decline of manufactur- 
ing industry. It is also need- 
lessly alarmist to suggest this 
decline is an inevitable conse- 
quence of the iron laws of 
economics. 


Fortunately the. major policy 
disturbances are now behind us. 
Monetary and fiscal policy are 
now in reasonable balance, so 
there is a good Drospect that 
interest rates will be able to 
fall over the coming' year, en- 
couraging capital outflows and 
perhaps a decline in sterling. 
There is unlikely to be another 
disrupt-ion in the tax system 
like the near-doubling of value 
added tax which, at a stroke, 
added four per cent to the re- 
tail price index. 


Argument 

The Chancellor’s statement on 
Tuesday that the discovery of 
North Sea oil makes a decline 
in manufacturing employment 
inevitable, because it is only 
through a higher exchange rate 
and an improvement in the 
terms of trade that Britain can 
benefit from its North Sea 
riches, is hardly likely to satisfy 
The hundreds of thousands of 
jobless and the thousands of 
manufacturing employers who 
are now bearing the full burden 
of the economy’s structural 
transformation. While the Chan- 
cellor’s argument is logically 
sound, those who fall by the 
wayside as the British economy 
adjusts itself to North Sea oil 
will be justified in their griev- 
ances. For the speed of the 
adjustment and the severity of 
the dislocation have been need- 
lessly increased over the past 


Strategy 

This more stable background 
could yet provide the conditions 
for the industrial revival that 
the Chancellor has not dared to 
anticipate, but which investors 
seem to be hoping for. if the 
behaviour of the equity market 
is anything to go by. A fall in 
interest . rates will certainly 
improve the industrial sector’s 
profitability and shift at least 
some of the burdens of the 
recession on to the sturdier 
shoulders of their bankers. Even 
if declining interest rates do 
nothing to ease the competitive 
pressure from the seemingly 
over-valued exchange rate, they 
should eventually lead to a 
recoveri' in both investment and 
in consumer spending. 

Meanwhile adherence to the 
monetary strategy and the con- 
tinuing high level of unemploy- 
ment will maintain the pressure 
on both unions and management 
to raise productivity and settle 
at realistic wage rates. The 
level of overmanning in British 
industry Is still so high that it 
would be quite possible for 
manufacturing to start recover- 
ing at a healthy rate while still 
shedding labour. 

This would produce the long- 
term structural shifts in the 
economy postulated in the argu- 
ment that deindustrialisation is 
desirable. without reducing 
industrial output. But the other 
side of this coin is that unem- 
ployment could go on rising, 
even after industrial output 
begins to recover. Almost irres- 
pective of what happens to the 
economy, unemployment is 
going to present the Govern- 
ment with a profound social 
and political dilemma. 



vain, go away 


FIRST, the good news. The warmer and 
sunnier weather the Meteorological Office 
forecasted for the latter half of July has 
begun to arrive. Although the weather 
looks like being unsettled this weekend, the 
chances are increasing that, after nearly a 
month of unusually eold weather, there will 
be warm days in between the rainy ones. 

The long-range forecasters at the Met. 
Office foresee a spell of warm, dry weather 
around the end of the month— “several 
days, perhaps as much as a week*— then 
unsettled weather again. But prospects are 
good for the latter half of August, they say. 
Average rainfall in the south' of England 
will still be high for the next month. 

But the question everyone seems to be 
asking is: What has gone wrong with the 
weather? Nothing at all. says Mr. David 
Houghton, in charge of the long-range 
weather forecasts and the research that 
supports it. “July 1978 was just as cold. 


though not so wet.” He adds that the whole 
of April and May were unusually dry and 
sunny, with some very warm weather end- 
May and early June. 

Bat for the past month London, the 
Low Countries and North-east France have 
formed one of a number of “cold spots” on 
the earth's surface* with temperatures 2.4 
degrees C below average. However, the 
summer of 1907 was “a lot colder than 
this and jnst as wet." says Mr. Houghton. 
It was about 3 degrees C. below average. 
Even the summer of 1978 was 22 degrees C. 
below average over a good part of England. 

If it is any comfort, this congested 
corner of Europe has not been alone in Its 
misery. Other “cold spots” have been 
afflicting the White Sea region and a belt 
along the north coast of the USSR 

Iceland and north-cast Greenland have 
been having a heatwave. So has Texas. A 
belt of unusually warm weather extends 


from Libya and Egypt through, the Caspian 
Sea, across Asia to Korea. 

The fact that Washington State In the 
west of the U.S. Is another “cold spot" 
should delude no-one into trying to coaple 
London’s bad weather with the Mount SL 
Helens volcano. The Met Office admits 
that although It Is downstream of the 
volcano, at 6,000 miles range it has scarcely 
been able to detect traces of dost. Even 
the vivid sunsets it was predicting after 
the first big eruption, as a consequence of 
optical interference effects from the dust, 
failed to materialise. 

The fact, is that, though many people 
would like to connect spectacular events 
such as volcanic eruptions and atmospheric 
nuclear explosions with bad weather, the 
releases of energy involved are puny com- 
pared with the energy needed to drive the 
world weather machine. 

But the Met. Office believes that it has 


found a strong connection betweroEMepe’s 
h*d weather and the sea surface tempera- 
tropics. itesdarttatstadUHt 
certain patterns of cold and warm waterta 
the mid-Atlantic and mid-Paoflc Oceans, 
when keyed into their computermodel of 
the weather, will generate” 
in Europe. Before the end of the jw,. 
says Mr. Houghton, ^ey hope to be -able 
to say whether the actual sea surface tem- 
perature measurements being **$5 
tropics this summer correlate efesejy with 
July’s dismal weather in nortfreast Ewop*- 
Not that there is a thing the Met Office 
or anyone else can do about it, <rf coarse. 
But the Met Office has received few »», 
plaints of commercial activities suffering 
from the unseasonably eold weather. Ana 
as David Houghton points out* the cold has 
protected the English rfrawbenry. crop from 
the mildew which usually afflicts it in wet 

weather. 
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MY EXPERIENCE has been 
that politicians on balance do 
fanning more harm than the 
weather, but this year the latter 
is running them close. The 
climate since March has had 
most of British farming teeter- 
ing on the edge of disaster, 
almost playing cat and mouse 
with it. 

The mild winter lulled us into 
a sort of security and then we 
suffered a drought which lasted 
for most of April and May. This 
restricted germination of many 
crops, and the development of 
those which had already done 
so. Grass became very short; 
hay and silage crops were so 
light that next winter's forage 
prospects looked very grim. 

And then at the end of May 
it began to rain, and rain and 
rain. The pastures have recov- 
ered. the cereal crops have 
thickened out 

But this has been the worst 
haymaking for many years. All 
over this country the fields are 
full of blackened and ruined 
hay. So while the immediate 
feed prospects are good there 
is absolutely no hope that the 
hams can be filled with winter 
feed. 

The prospects for cereal 
crops are still very mixed. There 
has been littie physical damage 
for. in spite of the rain, few 
crops have been beaten down. 

Traditional experience is that 
very cool sunless summers fand 
this latterly has certainly been 
that! do not lead to heavy- 
yields. Warm sunshine is 
needed for maturing all crops, 
there is nothing more tasteless 
than fruit grown without sun. 

The cure for all this misery 
is simple: six weeks of sunshine 
starting today. 


interrupted play, the 1980 Wim- 
bledon fortnight attracted a 
total attendance of 333.764, only 
marginally down on the record 
343.091 of 1979. “Not a single 
paying customer asked for a 
refund as a result of the rain,” 
says a Wimbledon official. 

Cricket has fared less 
brightly, but then the people 
who run it are grim men who 
budget for the worst. The three 
Test matches played so far 
against the West Indies all 
struggled to five full days, 
though takings were down. The 
Trent Bridge Test pulled in 
£154,000 at the gate. The Lord's 
Test raised £292,000, and the 
Test at Old Trafford £170,000. 
If the weather had been kinder, 
says the Test and County 
Cricket Board, total Test takings 
to date might have been £100.000 
higher. 

Racing has suffered in 
patches, but Royal Ascot was 
up to its usual form. Henley was 
muddy — but happened. And 
the Horse of the Year Show at 
Wembley is packing them in to 
the rafters — but then it is 
under lights. 

Even the bookmakers are not 
their customary lugubrious 
selves. “With their small fields 
and hard going, July and August 
are usually bad for the bookies.” 
said Ladbrokes this week. “But 
when the weather's in and out, 
when the form's turned upside 
down, we do ail right” Now 
wouldn’t you have guessed it? 




Cbntribirters: 
David Fisbiock 


MANUFACTURERS AND 
retailers of • umbrellas are 
among the few who have found 
a silver lining behind the 
clouds. Like many consumer 
industries earlier this year they 
had been bady affected, by a fall 
in demand for their products. 


Jafan GberrtegtoB 
M. Tfaoopsoa-ftoei 
Barry RBey 
Arthur Sandies 
Lisa Wood . 

David Churchill 


IS Conun.^Umon - 




j THE MARKETS S 



“ YOU BRITISH may have prob- 
lems,” said a Californian sports 
buff of my acquaintance, “but 
you sure can run a tennis tour- 
ney.” We were standing outside 
No. 1 Court at the All England 
Lawn Tennis and Croquet Club, 
admiring an Amazon in a 
shocking-pink dress. 

Curiously enough, it wasn't 
raining. Luckily enough, the 
1980 Wimbledon championships 
escaped virtually unscathed 
from the appalling weather. 

Despite fairly steep price in- 
creases. and much rain- 


“SELL IN May and go away” 
is the time-honoured seasonal 
advice given to stock market 
investors. But in this rain- 
drenched summer share buyers 
seem to have been adopting a 
new motto: "Come back soon 
and buy in June.” 

Some of the more cynical 
stock market observers suggest 
that one reason for the upsurge 
in share prices has been that 
stockbrokers and fund man- 
agers have been forced to stay 
in the office rather than scat- 
tering to their normal summer 
pursuits at Royal Ascot, Wimble- 
don or the Lord's Test match. 
However that may be, the FT 30- 
Sharc Index has put on some 90 
points since bottoming on June 
2 — just a day or two after the 
rains began. 

Elsewhere in the City the wet 
weather has had a more direct 
impact. It has brought booming 
business, for example, to Eagle 
Star's specialist “Pluvius” 
underwriter. Mr. Peter Chase, 
who reckons his premiums arc 
up by around a third compared 


with this time last year. 

An early summer spell of wet 
weather is just what is needed 
to send organisers of open-air 
events to their insurance 
brokers. “In the first week of 
September this wouldn’t have 
done us -much good," says Mr. 
Chase. “It’s true we are having 
to pay out more than normal — 
but it does our business good in 
the long run.’' 

Commodity markets also keep 
an eye open for rain, but they 
usually look further afield than 
just the UK With sugar, for 
instance, European supplies are 
dominated by Continental pro- 
ducers and anyway there is an 
active worldwide market. 

But the action of the rain in 
gorging previously parched 
root crops is clearly reflected in 
the potato futures market, 
where the November position 
was first quoted at £52 a ton a 
month ago but has now slid to 
£40. The bulls are left to sug- 
gest that all the cold, wet 
weather could cause quality 
problems. 

But the good news for a com- 
pany like Fox Umbrella Frames 
does not seem to have perco- 
lated through into share prices. 
Fox’s parent company, aptly 
named Rainc Engineering, has 
missed out in the stock market 
rally. 



television sets and local pubs. 

The problem for the resorts 
is to work out whether this is 
entirely due to cold winds and 
pouring* rain, or whether the 
British public is actually run- 
ning out of cash. “ Weather, in- 
flation, the high value of sterling 
. . . how can you tell the 
impact of any one of them?” 
asks Trusthouse Forte. “But 
bad weather does affect 
business.” 

The man who squelched 
around the North Wales resort 
town of Llangollen a couple of 
weekends ago with me would 
have agreed with that The 
town is normally packed from 
the early summer. In recent 
weeks, however, rooms and 
self-catering cottages could be 
had for the asking. 

As London and the Midlands 
report downturns In passing 
trade visits to their attractions. 
Mr. Michael Montague, the 
chairman of the English Tourist 
Board, maintains the smile of an 
optimist 

He is particularly upset by 
gloomy talk from the’ west 
country. “The early season has 
always been difficult for the 
west country, so writing off a 
season at this time of the year, 
with the main season and the 
consistently good late season 
still to come, is patent non- 
sense." 


CLEAR APPROACH roads, 
empty car parks and silent tills. 
Thai has beei the story in 
Britain’s seaside resorts during 
recent weeks. Just as the season 
should be moving into full 
swing the weather has kept the 
impulse market — the • day 
trippers — firmly lied to domestic 


Clacton, meanwhile — a 
traditional retreat for East 
Londoners — describes its 
casual trade as “very poor." 
Elsewhere in East Anglia Great 
Yarmouth had a "very poor 
start " and the Norfolk Broads 
have begun the season 20 per 
cent down on last year. 

There is no doubt that all the 
major resort areas in the rain 
zone are praying for brighter 
skies now that the school 
holidays are starting. For once 
it is a case of, come back 
traffic jams, all is forgiven. 


Mr. Steward Schaverien, Of 
Sol Schaverien, a London-based 
umbrella manufacturing com- 
pany, .said: “Sales were very 
depressed between March and 
May and we were thinking of 
laying-off about one third of the 
80-odd staff. Then the bad 
weather started and since then 
we have been working to 
capacity. We now have enough 
business to take us up to 
October. Mr. Sctiaverien, whose 
company produces about lm 
umbrellas a year said the public, 
buying out of necessity were 
still very price conscious and 
concentrating on the cbeaper 
products. 

However, at the top end of 
the market T. Fox and Co. 
specialist umbrella makers, are 
reporting “very, very, good 
business” for their hand-made 
umbrellas which, for men range 
in price . up to £200. 

Raincoats, too, are selling 
well. Harvey Nichols. * the 
Knightsbridge store, which is 
holding a sale at present, said: 
“Rainwear — including coats and 
umbrellas^is literally walking 
out of the door. Coats were sell- 
ing well before the sale but are 
now being snapped up” 
Demand for umbrellas has been 
so great that the store has 
re-ordered supplies for this year 
from, its UK manufacturer 
which can supply more quickly 
than fhreign manufacturers. 

Retailers in general are re- 
porting that the poor weather 
cut sales of summer dresses, 
mainly in the area of Impulse 
buying. The peak time for 
summer purchases is ‘between 
March and May with demand 
later in the year affected only 
by extremes of weather, such as 
a particularly hot spelL and by-, 
people suddenly deciding to go 
abroad for their holidays. 


shunning the last minute - 
summer sales bargains -and 
choosing knitwear, . separates/, 
and coats — for the winter. 



Marks and Spencer, Britain’s 
higgest clothes retailer, said: 
“ We have reached the end of 
our summer season and our 
summer merchandise is being 
reduced in price. People do not 
normally buy summer clothes 
now: swim-wear for example has 
a high sales period in 
February when the new styles 
come into the shops.” ’ 

Other stores which are hold- 
ing sales say that customers are 


ICE CREAM manufacturers are 
currently licking their wounds • 
over an* estimated. 20 per cent • . 
dip in sales so far this summer, i 
And Britain's brewers. - are r 
equally concerned because the" 
wet weather is . not. driving 
people to drink. Ice cream and -■ 
beer are perhaps the most sig- 
nificant among a number’. 1 oT 
food and drink products which 
rely , on a sunny . summer, jo 
boost sales. . : j*/ . : s - 

' The ic$ cream industry" iiasv-. 
fond' memories of the’glorioua 
summer of . 1976 when a record : - 
312m litres of ice cream were/ 
consumed. Since ' then; a sire- -; 
cession of poor summers has-, 
left volume sales significantly' 
lower-— 275m litres in.. 1977, 
295m in 1978, and 291m last 
year, when there was a rise in 
VAT. • 

So sensitive are ice cream 
sales to the effects of: the . 
weather that over the past two 
decades the major manufac- . 
turers have developed formulae 
to take account Of the weather. 
The crucial selling period is the 
10 weeks between June and mid- 
August when a 1 degree Fahren- 
heit. variation, in temperature 
above or below the seasonal 
norm will lead' to a fluctuation 
in sales of ;about 7 per cent 
The brewing industry also has 
happy memories of the summer 
of 1976, when many pubs ran 
dry as brewers couW not keep 
up with demand. The long'hot . 
summer was also significant in 
giving a massive boost to lager - 
sales, which now account for 
almost a third of all beer sold, 
compared to a fifth in 1075.' 

Good summer weather en- 
courages people to go out for, 
a pint to slake their thirst - But . 
wet weather -does not 
apparently, boost the sales of - 
heart-warming spirits. 
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Letters to the Editor 


Fodens 


From Mr. R. Oakeshott 

Sir. — From John Griffiths' 
article (July 16) it looks as if 
productivity levels rather than 
a collapsing market are behind 
the melancholy receivership at 
Fodens. For Mr. Bill Foden, the 
deputy chairman, is quoted as 
saying that if 60-70 trucks could 
be produced per week “the 
company would be making an 
annual profit of £5m.” He is 
further quoted as saying that 
“the difference between success 
and failure is now 5 per cent. 
The arithmetic may be a little 
rough and ready because we are 
also told that current produc- 
tion is only 50 trucks per week. 
But that is a detail. 

The main point is rather 
different. If the real problem 
at Fodens would indeed be 
solved by a modest increase in 
productivity levels then this is 
surely a classic case for attempt- 
ing to introduce worker owner- 
ship. to convert Fodens into a 
worker owned co-operative. For 
there is now overwhelming evi- 
dence that in a genuine worker 
owned co-op, productivity levels 
are significant]}* higher, other 
things being equal, than they 
are in a conventional capitalist 
business. The experience of 
those plywood co-operatives in 
the Pacific North West of the 
U.S. has now consistently 
demonstrated that truth over 
almost two generations. So, 
across a more diverse range of 
products, has the experience of 
the successful worker-owned 
co-ops centred on Mondragon in 
the Basque provinces of Spain. 
Tn the case of the plywood 
coops the TJ.S. tax authorities 
have indeed recognised that 25 
per cent higher productivity 
levels are normal. 

Of course the facts may not 
he as reported. That would need 
to be established. But if they 
are. then it seems to me that 
the company's present employ- 
ees. management and shopfloor 
alike, should be encouraged and 
helped to find a solution by 
means of a conversion into a 
worker-owned business. Funda- 
mentally the existing workforce 
would buy the company over 


time through a combination of 
capital contributions from per- 
sonal savings, profit shares and 
deductions from wages. What 
would be needed would be an 
enlightened non - government 
financial partner to enable this 
gradual acquisition to take place 
through injecting whatever 
capital was necessary for the 
duration of the acquisition 
process. 

Is this sort of perspective 
fanciful? What is true is there 
is now a fairly positive climate 
in favour of worker-owned 
businesses in this country. Only 
recently Sir Keith Joseph spoke 
out in support of them. What 
is also true is that there is now 
a body of knowledge, based on 
real experience elsewhere, 
which can tell us which forms 
of co-operative ownership are 
most likely to succeed. Thirdly 
we are now seeing quite 
startling changes in traditional 
shopfloor attitudes. 

All of this suggests that a 
worker ownership solution at 
Fodens may not be totally un- 
realistic. At the very least it 
should be one of the solutions 
explored by the receivers. Even 
better, the Co-operative De- 
velopment Agency and the 
Co-operative Bank should be 
galvanised into investigating 
the possibility as a matter of 
urgency. 

Robert Oakeshotr. 

42-44 Hamcay Street. \V1 


Sri Lanka 


From the High Commissioner 
For Sri Lanka 

Sir,— Your paper of July 17 
carries a report of the declara- 
tion of a state of emergency in 
Sri Lanka, connected with 
planned strike action by certain 
trade unions. There is an 
important aspect of this matter 
which is not reflected in that 
report, and for which I seek the 
favour of appropriate publicity. 

Contrary to British experi- 
ence, where a political Labour 
Party grew out of an estab- 
lished trade union movement, 
trade unions in Sri Lanka were 
a creation In the 1930s of cer- 
tain political parties, intended 


to serve as an instrument of the 
then struggle for liberation 
from colonial domination. 

It was perhaps inevitable that 
these parties should seek to ex- 
ploit this relationship in the 
post-independence period also, 
for essentially political pur- 
poses. The voting public or our 
country however, has categoric- 
ally repudiated that iotenl. At 
the last general elections in 
1977. at country-wide local elec- 
tions in 1979 and al each of 
four by-elections during the 
present Parliament. these 
parties failed to win a single 
seat losing the majority of their 
deposits, with total polls averag- 
ing around 82 per cent. 

Faced with this definitive 
democratic rejection. these 
parties have openly called upon 
their trade union allies to act to 
overthrow the duly elected 
Government, which won 51 per 
cent of the total poll and now 
holds 145 of I6S seats in Par- 
liament. The current strike 
call is based on a salary 
demand even though the Presi- 
dent and senior Cabinet Mini- 
sters have already announced 
impending salary increases. 1 
believe the essentially fair- 
minded British public and all 
responsible elements in the 
British trade union movement 
would readily agree that a duly 
elected Sri Lankan Government 
could no more permit the sub- 
version of the democratic pro- 
cess through misuse of legiti- 
mate trade union rights than a 
duly elected British Govern- 
ment could or would. 

Finally, it should be stated 
that the present Government of 
H.E. President J. R. J aye war- 
dene won its unprecedented 
electoral mandate in 1977 
mainly upon its pledge to 
restore and secure for the future 
the democratic process in Sri 
Lanka which had been seriously 
eroded under the* previous 
administration. If it were now 
to permit democracy in Sri 
Lanka to be subverted by poli- 
tical elements who stand 
thoroughly repudiated by the 
electorate, it would have failed 
the people of Sri Lanka even 
more damagingiy than that pre- 


vious democratically repudiated 
administration. 

N. Wimalasena. 

High Commission of the 
Democratic Socialist Republic 
of Sri Lanka. 

Vi. Hyde Park Gardens. IV”. 


Judgments 


From Mr. M. Bennclr 

Sir. — It is amusing to note 
!'ne sense of outrage felt by Mr. 
R. W. fi. Penn (July 151 as a 
rcsuX or his reading in ihe F.T. 
article by Robin Lane Fox that 
Sissinghurst is ” the best garden 
in the world." Mr. Penn asks 
” tVTiar kind of criteria is he 
using — the whole subject is 
prone to doubtful value judg- 
ments. better just say it is good 
or even remarkable, otherwise 
say nothing.” 

Earlier in his letter Mr. Penn 
writes: “ There are quite a 
number nf other gardens in 
Britain which are better (than 
Sissinghurst) or at least as 
good,” and he continues by 
giving some examples. How 
strange that Mr. Penn considers 
his " doubtful value judgments" 
are worthy of the F.T. but Lhosc 
or Mr. Lane Fox. being mere ex- 
pressions of “■pseudo-patriotism” 
and “ myopic fancy,” are not! 

M. C. Bennett. 

24. Braemar Road. 

Stnekpor:. Cheshire. 


units. Virtually the entire in- 
dustrial world is committed to 
ihe international system, not 
just the EEC 

The engineering industries' 
metrication programme may 
cost £1.5b<i to complete. But, the 
cost of the “ millstone ” of dual 
working and stockholding costs 
indusiry, and thus every man 
woman and child. £l.lbn per 
year! 

Indusiry not only exports, but 
supplies the domestic market. 
The domestic consumer must 
accept with whatever good grace 
he can muster the conversion to 
metric working. Otherwise, we 
will consign to our children a 
country needlessly impover- 
ished. basking in ostrich-like 
isolation. 

R. E. Knight, 
fpast Chairman) 

Conference oj Engineering 

Trade Associations, 

37. Casllc Street, 

Guildford. Surrey. 


Energy 


Metrication 


From Mr. R. Knight. 

Sir, — If it were not so 
serious, Mr. Stewart's letter 
(July 16) would be pure Alice 
in Wonderland! What qualifica- 
tion, pray, does vice chairman- 
ship of the Historic Buildings 
Committee of Greater London 
Council bestow upon Mr. 
Stewart to propound upon such 
an important aspect of modern 
technology as metrication? 

The country has no money 
except that which it earns, 
principally by export, and in- 
dustry, not the CLC, is the 
currency earner for Great 
Britain. Exporting demands 
compliance with international 
standards, and consequently 
the international system of 


From ihe Head. 

Consumer Policy Unit. 

National Consumer Council 

Sir. — l am sorry that Samuel 
Brittan (Lombard, July 14). 
should place such emphasis on 
putting up energy prices as a 
means of saving energy. In 
particular, he does not appear 
to discriminate between dif- 
ferent types or energy, yet one 
of the major medium-term prob- 
lems wo face is the difficulty 
users have in finding substitutes 
for one particular type of 
energy — fuel for motor vehicles. 
As we have seen in this country, 
a very remarkable increase in 
the real price of petrol in the 
last 12 months has not led to 
a reduction in petrol consump- 
tion; in fact, it has gone up 
slightly. 

Nor do increases in prices for 
fuels for domestic heating 
necessarily lead to reduced use 
or savings. Increased prices 
may give consumers an incen- 
tive to save, but they do not 
confer on them the means to 
would impose unnecessary hard- 
ship on the poorest members of 
do so. Many consumers, who 


already find it difficult to afford 
adequate standards of warmth, 
may prefer to cut down on other 
expenditure than on fuel bills, 
and they may simply lack the 
capital and the know-how to 
reduce their energy consump- 
tion by investment in insulation 
and more efficient heating 
equipment. 

We at the National Consumer 
Council do not wish to argue 
for energy prices that are un- 
realistically low. Motor vehicles 
must pay for the external costs 
they impose on society generally 
and taxing motor fuel is the 
best way of ensuring that they 
do so. The price of gas should 
reflect the long-term costs of 
investment to continue to 
satisfy demand. 

But It seems absurd to argue 
for energy prices that are un 
necessarily high. That would 
lead to wasteful investment in 
unnecessary supply: a point we 
may well be on the way to 
reaching with electricity genera- 
tion in this country. And that 
our society, who already spend 
a higher proportion of their iff- 
comes on heating their homes 
than the better-off do. 

What Is needed is a deter- 
mined effort to give consumers, 
domestic and industrial, the 
means, know-how and incentives 
to use energy more efficiently. 
In the short-term we need a 
major investment in improving 
the insulation of domestic 
homes and domestic water heat- 
ing systems. In the long term 
we must measure the value for 
money we get from investment 
in energy supply against the 
value for money of' equivalent 
investment in energy efficiency 
and conservation. Because the 
monopolistic and oligopolistic 
energy supply industries have 
so much more power in the 
market place than the much 
more diffuse energy efficiency 
industry, government must take 
a lead to see that when invest- 
ment in energy efficiency would* 
give the better value for money, 
the investment is actually made 
in practice. 

Maurice ITealy, 

National Consumer Unit. 

18 . Queen Anne's Cate, SWJ, .. 
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BY DAVID SATTER 
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Russia through the looking glass 
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.... -- ,, •*-$ Russian Orthodox priest, .who 

had been arrested six months 
; . r .' : '£ -V-earHer on charges of anti-Soviet. 
: - agitation.-; ; 

In a clear,: confident voice; 

- Father Dqdko began reading a 

2 confession . in . . , which..-. • he ' 
^ u 3 renounced his previous'dissident 
“H activities,- praised the Soviet 
authorities . for their Tiu inanity 
and said that he now recognised 
that his struggle against atheism 
had been a straggle against 
Soviet power. . - ;T .. .. . > 

. When. Father. DuiUco finished 
people began calling each . other 
in Moscow> dissident and 
.intellectual community. Father 
Dudko - was the '.religious coun- 
seDor and friend , to most of 
Moscow’s liberal intelligentsia, 
and 'one -historian later 
described bis recantation as an 
“ Inexpressible blow. 4 ’ 

' The Confession of- Father 
: Budko, however, did, not- signal 
the start - 'of a new campaign 
v against religion but; on the 
contrary, - was - followed by 
intensification, of the prepara- 
tions of religious facilities for 
the 1980 -Olympics. Long, 
neglected . Russian Orthodox 
churches were being restored, 
crosses erected and icons lit to 
-demonstrate Soviet respect for 
' retigiotis faith- . 

The irirecbnefl ability between 
Father. Dudko renouncing his 
tipTtefs. on’ nationwide television 
-and the final touches -being put 
on'- tbe .-restored cupolas of 
"- 4 ..' Russian .Orthodox churches is 
^ symribollc- of the--, problems 
■ , foreigners wiH - experience, in 

- • • - 1 :' * understanding ‘.a . society which . 

' - : I'* invests :enormous energy - in 

: --'r- ereatihg a false facade to conceal 

- ‘ i^ihe ideology Vfhich gnides it 
^"•‘/■--More -:than 30,000 western. 

• I.' tourists'- have come to Moscow 

for the ^1980 Olympics and the 
. 4 v;’ -i,' ^wrwiehhnig lflrellhood is that 
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the impression they will take 
away with them will be based 
on -the. -false front, not the 
ideological - reality. 

The buildings, on main 
Olympic routes . have- been 
.repainted, drunks, hooligans 
and others likely to make public 
scenes have been exiled, attrac- 
tive Soviet guides who have 
been carefully screened will aid 
foreign visitors and a full 
cultural programme has been 
arranged. Meanwhile the 
ubiquitous police-— both uni- 
formed ..and plain-clothed 
varieties — will discourage 
chance encounters In the street. 

The Soviet authorities believe 
that - Western visitors to the 
Soviet Union generally have no 
interest in probing deeply into 


Ideological fervour has' 
drained away to be 
replaced by careerism 


Soviet life- and will draw their 
conclusions on the basis of what 
is visible. The Soviets therefore 
set out to organise what the 
visitors will see. 

The Olympic Games will be a 
net gain for the Soviet authori- 
ties in the political sense if the 
vast majority of foreign visitors 
never . give any thought to ihe 
ideological essence of Soviet 
society and assume that in the 
Soviet Union too, appearances 
reflect reality. 

The foreign visitor— who buys 
expensive Olympic souvenirs in 
Soviet dollar shops, travels in 
an Intourist car, attends the 
Bolshoi ballet and the Olympic 
events' and admires the golden 
cupolaed churches which have 
been carefully restored — may 
easily return home to teU 
friends that the Soviet Union 
is little different from coun- 
tries in the West 

The western visitor to 


Moscow may notice that older 
people are better dressed -than 
he had imagined. But this will 
be less Important than the 'fact 
that some of those strolling 
past him on Kallinin Prospect 
are former labour camp 
prisoners who adopted, as a 
result of their experiences, the 
fundamental assumptions of 
the Soviet “ new man." 

The experience of having 
been arrested, serving 15 years 
in a . Siberian labour camp and 
then being freed, rehabilitated 
aiid restored to one's previous 
position as if nothing bad 
happened teaches a man one of 
totalitarianism’s basic rules — 
that his actions do not always 
influence his fate. 

The Soviets have tried to 
create an environment for 
western visitors in which they 
will feel comfortable and which 
they will compare to their own. 
Having arrived at a gleaming 
airport built- by the West 
Germans, the western visitors 
will be quickly taken to luxury 
hotels and offered the oppor- 
tunity to participate in familiar 
activities such as group excur- 
sions, buying parties and 
theatre tours. 

The visitor, however, will 
learn more about Soviet society 
■ far away from tbe tourist facili- 
ties. Although it is off the 
beaten path, the visitor may 
gain a feel for the way in which 
totalitarianism made people 
interchangeable in the Soviet 
Union by taking a walk in the 
dimly lit heart of 19th century 
Moscow. 

Watching the reflection of 
the street lamps on the motion- 
less surface of Patriarch's 
Pond, it is easier to understand 
that the Soviet Union is a coun- 
try where a figure stepping out 
of the shadows for a solitary 
midnight stroll could, with 
equal ease, have spent his life 
as a high Soviet official or as an 
“ enemy of the people and 
saboteur. 1 ' 

The Soviet Union was not 


always so diffident about its 
ideology or so anxious to make 
bourgeois -westerners feel at 
home. . But ideological fervour 
has slowly drained away to be 
replaced by ordinary careerism 
which must nonetheless realise 
its goals within the established 
ideological structure. The re- 
sult is a surrealistic situation 
which helps explain why the 
Soviets prefer to conceal the 
state of their ideological am- 
biguity behind a protective 
facade. 

The techniques being used to 
create an atmosphere of nor- 
mality for Olympic tourists are 
aimed at misleading journalists, 
businessmen and Heads of 
Stale. Soviet political culture 
was shaped by Marx and Lenin's 
unflattering view of the wes- 
tern bourgeoisie. If the West 
feels baffled by tbe Soviet 
Union this is partially because 
the Soviet authorities have 
more confidence in their ability 
to maintain a misleading facade 
than in their capacity to defend 
themselves as an ideological 
movement. 

According to Manrist-Leninist 
ideology, the elimination of pri- 
vate ownership did away with 
the basis for social differences 
which are always class-based. 
The Soviet Union therefore 
should, according to doctrine, 
demonstrate total unanimity 
and this unanimity should be 
completely voluntary. In fact, 
unanimity does not exist in the 
Soviet Union but the political 
structure of the country is 
organised on the . assumption 
that it does. 

One of the rituals through 
which the supposed unanimity 
of Soviet society manifests 
itself are the periodic elections 
to the Supreme Soviet, the 
nominal Parliament, in which 
99.99 per cent of tbe population 
votes in favour of tbe Com- 
munist Party candidate, What 
really happens during these 
elections, however, is that 
people vote because they fear 



The regilded and renewed SL Basil’s Cathedral la Moscow: 
a facade for foreign visitors. 


bureaucratic revenge at the 
hands of the State apparatus 
which affects every part of their 
life, if they refuse. 

Tbe ritualism in the society 
is also manifested in " Socialist 
competitions ” which take place 
at every work place and involve 
pledges by the workers to in- 
crease production or reduce 
tardiness and so-called “Leninist 
inventories" among young adults 


who make promises such as to 
improve their “ moral and 
cultural level *’ and report on 
fulfillment at meetings of the 
Komsomol, the Communist 
youth organisation a year later. 

None of these rituals has any 
real meaning but they are 
intended to express the unity 
and " enthusiasm " of the 
society and although it is a rare 
Soviet official who will show any 


eagerness to discuss these prac- 
tices, none can afford — in a con- 
versation with a foreigner or 
even an unknown Soviet citizen 
— to belittle their significance. 
The ritual reflects the ideology 
which is the ultimate justifica- 
tion for Soviet power. 

In a situation of ritual 
adherence to an ideology which 
has been deprived of substance, 
a special role is created for the 
use of “ hints." Mr. Naum 
Meiman, the acting head of the 
dissident Helsinki Monitoring 
Group, was pimled one morning 
last September, to be called to 
his neighbourhood party 
organisation to discuss his long- 
standing application to emigrate. 

Emigration matters . would 
normally have been handled by 
the Soviet Visa Office. Bat Mr. 
Meiman went to the local party 
headquarters nonetheless where 
the chairman of the party com- 
mittee spoke to him about his 
dissident activities and said, “as 
a resident of our area, we 
strongly and persistently advise 
you to change your behaviour.” 

To a Soviet citizen, the mes- 
sage was clear. Zf -Mr. Meiman 
did not cease his dissident 
activities, he might soon cease 
to be a resident of the local 
chairman’s area, which would 
mean, that he could be exiled 
from Moscow. If a foreigner 
were to inquire about the 
conversation, however, a 
Soviet official would describe 
the talk as a friendly conver- 
sation with no implicit threat. 

The Soviet penchant for 
advertising what is meaning- 
less and concealing what is 
important can deepen the 
psychological distance between 
westerners and Soviet citizens 
by depriving words of their 
meaning. This is reflected in a 
wide variety of situations from 
Soviet claims to have been 
“ invited ” into Afghanistan to 
the behaviour of the women 
who manage the cafe next door 
to my office. They shut the 


doors when they feel like gos- 
siping and hang up a sign 
reading “closed for technical 
reasons.” 

The successful creation of a 
false .facade for foreigners and 
the irresponsibility with words 
in the Soviet Union both jffem 
from the basic Soviet attempt 
to convince people that the 
truth is what they are shown or 
told and never what they lean! 
independently. 

The emphasis is on manipu- 
lating what they can see 
because it is assumed that 
foreigners have no access to 
independent impressions. With 
Soviet citizens, -the goal is to 
get them to ignore what they 
see and believe what they are 
told. 

One night a friend of mine 
named Volodya came home after 
an alcoholic binge to find his 
wife and mother waiting up for 
him and, in his words “ready 
to strangle me,” He had been 
out with his friend, Petya. In a 
distinctly Soviet attempt to save 
himself, he told his wife, “Petya 
is Dead,” 

Volodya’s wife, who was fond 
of Petya, burst into tears, 
helped her husband into bed, 
and brought him a cup of tea. 
When she left, Volodya picked 
up the pbone and called Petya. 
He told Petya to stay Dirt of 
sight for a few days because he 
had told his wife that he was 
dead. Petya, who had also been 
drinking, agreed, and went back 
to sleep. 

The next day. Petya having 
forgotten the incident, saw 
Volodya's wife on the down 
escalator at the local Metro 
station as he was riding up. He 
waved at her and then, realizing 
his mistake when he saw her 
look of absolute horror, began 
shouting, “no, no, I'm dead, I'm 
dead." 

Only in the Soviet Union 
would a man in Petya's position 
have felt there was a chance to 
convince her. 


Weekend 

Brief 


Keeping 
the flame 


The man who faces the difficult task of preserving the Olympic 
ideal . . . why memories of games past are haunting the British 
Open ... China’s heavy smokers . . . and praying for rain in Bordeaux 


f Roller . Hockey -may well seem 
•-'an esoteric sport for someone 
' J aspiring to become the sporting 
world's most influential states- 
man, but this did not deter Sr. 
Juan Antonio Samaranch, vybose 
sport it was, and who this week 
realised a life-long obsession 
when he was chosen to succeed 
-Lord Killanin as President of 
the International Olympic Com- 
mittee (IOC). 

. Samaranch, 60, a diffident 
Barcelona textile industrialist 
born into the upper Teaches of 
the Catalan bourgeoisie, turned 
the well-known formula of 
using eminence in sport to 
further a political career : on its 
head. The political and diplo- 
matic leverage he won under 
Franco and his successors has 
been used for the single-minded 
purpose , of capturing the IOC 
Presidency, during ■ the last 
three years, as the first Spanish, 
ambassador to the Soviet Uqion 
Since tbe 1936-39 Civil War, he 
has had the full backing of the 
Madrid Government in attain- 
ing this end: 

Samaranch first achieved 
national . prominence in 1954,' 
when the organised the Medi- 
terranean: Games in Barcelona. 
He then began a steady rise up 
the- Sport and Culture ladder- of 
the Francois* party, the Movi- 
miento, becoming • national 
sports ..delegate . in 1966, the- 
same year he : was elected to 
the iOCi- under the wing of its 
tbeu President, the autocratic 
Avery Brundage. 

Franco regarded' sport as 
more effective than religion as 
a - meatis ; of . . directing • .- the', 
national mind away - from .-poli- 
tical tension,- and Samaranch’s ' 
tenancy is well-remembered for 
the massive — and of ten. unin-. 
teationaUy hilarious - 7 - “ Con- 
Camog contigo” (We’re counting 
on. you) campaign to popularise 
sport Spaniards were neverthe- 
less genuinely grateful for Sr. 
Samaranch’s attempts to match 
the propaganda with, sports 
facilities. 

- Formerly a deputy in Franco’s 
nibber stamp Cortes,. -he - was 
made .President of Barcelona’s 
provincial government in 1973, 
spearheading late Francoism's 
first timid attempt to come to 
terns, with Catalan nationalism. . 

. In this initiative, Samaranch 
wasrndt helped by the Barcelona 
corporation’s well - earned 
reputation for corruption and- 
vehality. 

In his latter period in 
Barcelona, with. Spain’s -first 
democratic general . - elections 
'approaching; Samaranch set up* 
his- own political party. Con- 
cord * 0 . Catalano. The Govern- 
ment of Sr. Adolfo Suarez had 
meanwhile set up its party, the 
Union de Centro Demo era tico 
(UCD), and was not. pleased, 
with this further competition 
from the Centre-Right in an ‘ 
area where it was, and remains 
a minority party. V 

- The solution that was found 
led in .no small part to 
Samaranch's success in this 
week's IOC election. In return 
for the effective disbandment 
.of his party, Samaranch was 
given the new Moscow' embassy 
and full Government backing 
for his hid. • 


Already chief of protocol and 
a vice-president of the IOC, 
Samaranch has been able to use 
his position as Spanish 
ambassador in the lead-up to 
tbe Moscow games to lobby 
effectively for the presidency. 
.Morje than anything else, it was 
' the Solid backing of the 13 East 
European IOC delegates that 
won him the election on the 
first ballot. A small indication 
of his success is that Samaranch 
-is one of the' privileged few 
Moscow diplomats to. have suc- 
ceeded in organizing himself a 
weekend “Dacha. 1 ' 


' ' • • ... 


Collecting 

golf’s 

ghosts 


If ghosts of Old Tom Morris 
and Willie Park are lurking on 
the links at Muirfield today 
they might well drop in on 
tbe. Open's.- now notorious 
“ tented village." Besides being 
great - players in their own 
right, Morris and Park, earliest 
rivals for what is how the 
world’s most coveted - golfing 
crown, ' were also fine , club- 
makers in their- time. And 
the smell of modern commer- 
cialism notwithstanding, these 
two spirits would surely take as 
close a look at the diverse 'club 
designs of their 20th century 
dependents as at the 'smooth, 
cultured swings of their super- 
star heirs. 

v The same could not be said 
of the millions of spectators 
and TV viewers preoccupied no 
doubt with the, endless antics of 
Trevino and the brilliant recov- 
ery play of the big hitting 
Ballesteros. But they may be 
interested to know that there 
is- now a rapidly developing 
collectors’ -market in old golf 
clubs,- golf bans-and other .golf- 
ing items dating back to the 
early days of the game. Many of 
these treasures, moreover, could 
be lying around in; people’s 
' homes, unloved ' or undetected 
by their owners. Today's, rub- 
bish in the attic is tomorrow’s 
antique,” claims Ian Henderson, 
.joint author with West of Eng- 
land surgeon David Stirk of a 
fascinating recent documentary 
hist-pry ** Golf in the Making." 

“Af present the ordinary 
dealer knows tittle or not h i n g 
about golf dubs and does not 
regard them, as of value,” adds 
Mr. Henderson. * fc As a collec- 
tor you may profit from this.” 
There are few general rules, in 
fact, to, help laymen identify 
the val liable from the- worth- 
less:. There was a time when 
Lhe ■’ only wooden dubs con- 
sidered . collectable . were 
“ scared -head " or spliced, i.e. 
the shaft is stuck to. and hound 
to the shaft Now socket headed 
.dubs, where the shaft is in- 
serted into the top, of the head 
and which took over in the 
1890’s are also . attracting con- 
siderable interest Develop- 
ments iir eJub manufacture, in- 
teresting! y,: were partly in- 
fluenced by changes, in ball de- 
sign. . The earliest balL now 
relatively rare and worth up 
to £1,000 in. “ mint ” condition, 
was known as the feathery (it 
was covered In leather and 
stuffed with feathers) but when 
the gutta percha arrived, thin 
long headed clubs increasingly 
gave way to those with a more 
substantial head- 
•7 Someone qpickly learning 
these ropes is Peter Marsh of 



TODAY — Mrs. Margaret 
Thatcher addresses annual Con- 
servative conference at Swan- 
sea, Wales. 

TOMORROW— Mr. James Cal- 
laghan, Labour Party leader, . 
speaks at To! puddle Martyrs’ 
Memorial Rally, Dorset 
National Savings monthly pro- 
gress report (June). 

MONDAY — House of Commons 
debates Opposition motion on 
Government’s “damaging poli- 
cies " towards publicly-owned 
and supported industries — also 
motions on Members’ salaries, 
pensions and allowances. Retail 
sales (June provisional). New 


Economic Diary 

construction orders (May). EEC 
Fisheries Council meeting, 
Luxembourg. Industrial and 
commercial companies’ appro- 
priation account, net acquisition 
of financial assets and net 
borrowing requirement 
TUESDAY — July provisional 
figures for unemployment and 
unfilled vacancies. Bricks and 
cement production (June). Com- 
mittee for Fiscal Studies report 
on public spending and revenue 
proposals. Greater London 
Council special meeting on 
London Transport Iron and 


Steel Trades’ Confederation 
meets in London to discuss 
possible expulsion of 400 mem- 
bers at Sheeme5s Steel- EEC 
Agricultural Council meets, 
Luxembourg. EEC Foreign 
Affairs Council meets, Brussels. 
British Gas annual report. 
WEDNESDAY — Trades Union 
Congress general council meets- 
New vehicle registrations 
THURSDAY— Institutional in- 
vestment (first quarter). Con- 
sumers’ expenditure (second 
quarter — first preliminary esti- 
mate'). 

FRIDAY— -Sales and orders iu 
engineering industries (April), 


The IOC's Killanin and Samaranch: games within Games 


Sotheby’s sporting sales depart- 
ment. Currently planning tbe 
first ever predominantly golfing 
auction to be held at Gleneagles 
on August 25, Hr. Marsh 
reports enthusiastically that 
about 135 items will be up for 
sale. A long-headed brassie by 
W. Dunn c- 1830, foe example, is 
expected to fetch £400-£800, 
while a “Baffing spoon" by 
Young Tom Morris of St 
Andrew’s is likely to go for 
£300-£500. Many of the owners, 
not surprisingly, ball from 
North of the border but great 
continental interest for golfing 
memorabilia was seen at a pre- 
vious Sotiieby’s sporting sale 
Iasi December — an early 10th 
century Delft dish with a golfer 
on ice went to a German for 
£1,200, while another collector 
paid £130 for a stuffed frog 
(billed as "Jeremy Fisher of 
Gleneagles” in the catalogue) 
standing on a green swinging 
his club. 


British-American (State Express 
555) to manufacture under 
licence in China, but only for 
sale in tourists hotels and other 
special outlets. These special 
outlets are not described, but 
the more cynical might suggest 
tbe battalions of cigarette smok- 
ing Chinese officials may very 
soon .be lighting up A Camel 
rather than a Great Wall, or 
whatever brand they now smoke. 

Foreigners who smoke- claim 
tbat, almost without exception, 
Chinese cigarettes are terrible. 
Still you could" say that any 
shortfall in quality is more than 
matched by the quantity. 

- Despite being the target of a 
vigorous, if spectacularly unsuc- 
cessful antl-smoking campaign, 
200m Chinese smokers consum- 
ing more than 7O0bn cigarettes 
this year cannot possibly be 
wrong. 


Smoke 
gets in 
their eyes 


Water 

and 

the wine 


China has revealed a truly 
amazing statistic. According. to 
the Ministry of Light Industry, 
Chinese last year smoked 651bn 
cigarettes. Assuming China has 
a population of Ibn, this is 651 
cigarettes for every man, 
and child, smokers and non- 
smokers. 

' The authorities estimate there 
are 200m smokers in China, giv- 
ing it unchallengeable status 
as the smoking capital of the 
world. In tbe first half of this 
year, China's factories produced 
378,200m cigarettes, a 26 per 
cent increase over, last year. 
Little wonder then foreign 
tobacco companies have long 
been 1 jealously eyeing the local 
cigarette market. 

If you can’t sell a pair of 
woollen socks to every Chinese, 
what is better than cigarettes 
manufactured from foreign 
grown tobacco? But now three 
cigarette conglomerates, two 
American and one British, have 
a small toehold in China. 

The Chinese have agreed to 
allow R. J. Reynolds (Camel), 
Philip Morris (L and M) and 


If you are neither Francophilic 
nor philanthropic, it may 
hearten you slightly to learn 
that we are not tbe only ones 
suffering this record-breaking 
wet, cold, miserable summer. 
Across the channel in Bordeaux 
the climate is equally gloomy — 
the only difference is, the effect 
it bas been baring on the 
Bordelaise community. There 
are people there who actually 
breathe a sigh of relief every 
time they look out in the morn- 
ing and see yet another dull 
grey sky filled with yet more 
threatening rain clouds. They 
are, believe it or not, the 
Bordeaux wine-growers who, 
contrary to popular opinion, 
were not praying for a long, hot 
July to bring them thus a full 
and plenteous harvest. A bounti- 
ful harvest is the last thing a 
French Mine-grower is looking 
for this year. , 

Peter Sichel, leading Bordeaux 
wine shipper— bis great grand- 
father went out there from 
London in 1883 to set up the 
Bordeaux end of the business— 
and grower of the esteemed' 
Margaux cru classe. Chateau 
D'Angludet, can speak for both 
negotiants and vignerons. 


“ We are all very relieved that 
this year looks tike being a small 
harvest, thanks to all the rain. 
We couldn't have coped with 
another year like last year.” 

Sichel is not just talking for 
himself and his fellow Medoc 
chateau owners but for the 
thousands of small growers who 
provide the grapes that go into 
the millions of gallons of table 
wine that come out of France 
every year. 

“A dry July could have 
meant a complete collapse of 
the French wine market. Wine 
prices dropped .after last year's 
pbenomonal harvest it was the 
biggest since 1935, and another 
bumper harvest would have 
brought them down even 
further. A lot of growers 
couldn’t bave faced another 
drop in price—not when you 
look at the way overheads are 
increasing.” 

But while Sichel is thankful 
for the July rains he is keeping 
a weather eye on the forecasts 
for August and September. 

"The rain has meant tve 
things so far: one that this 
year’s crop will be small and 
two that it wSU be. late — har- 
vesting should start this year 
on October 6, which ; s much 
later than usual. But so far 
the rain hasn't had a chance to 
affect the quality of the grapes. 
For a good quality crop we 
need a dry warm August and 
Septemlber. Being an optimist 
I am predicting tbat all this 
wet weather we have had in 
June and July can only ‘indi- 
cate a dry spell to fcffiow, I 
mean it couldn't rain all sum- 
mer could it?” 

If Sicbel's optimism is sup- 
ported by climatic events, and 
the vineyards produce a small 
but high quality harvest the 
French wine growers and ship- 
pers will have good reason to 
celebrate. It is' only we con- 
sumers who will have cause to 
drown our sorrows. “ Provided 
the quality is there 1980 wines 
will be considerably more ex- 
pensive than the 1979 vintage," 
predicts Sichel. 

Contributors: 

David Gardner 
Tim Dickson 
Tony Walker 
Robyn Wilson 


Bache. 

For scope, 
technology 
and 

experience in 
commodities 

Benefit from a century of commodities experience 

Bache was founded in 1B79. So when you consult us, you benefit 
from a hundred years of accumulated trading experience. 

Today our commodity specialists study the market minute-to- 
minute. They have access to the advanced technology available at 
Bache, which includes very sophisticated communications 
equipment 

Consequently, through Bache you have access to timely, key 
information and to practical, usable advice. Ask us about coffee. 

Or gold. Or soyabeans. Or any commodity. We believe our advice ' 
could give you a decided advantage in appraising the risks and 
potential rewards of the marketplace, whether you're a trader ora 
hedger, or both. 

Take advantage of pur worldwide trading capabilities 

We are members of all major international commodity exchanges. 

So whenever you see opportunity in commodity markets, it's very 
likely we can help. 

Take advantage of our experience, our sophisticated technology, 
and our worldwide trading capabilities. Wbll be happy to send you a 
free copy of our commodity trading kit which includes guides to:- 

1. Futures trading 

2. Technical analysis of commodity futures 

3. Commodity fundamentals 
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Lloyds 16 % increase at midway 


BY MICHAS. LAFFERTY, BANKING CORRESPONDENT 


Lloyds Bank increased its 

interim pre-tax profits by only TYM/TTYI-IVIY 

16 per cent to £144.Sm despjte Y 

the impact of higher interest 

rates. Mr. Norman Jones, the Curre 

Lloyds group chief executive. paymt 

said yesterday that profits had Allied Colloids 1-897 

been, lower than analysts had Black Arrow 1.6 

expected because there had been Fqnnlnster 2.52 

very little growth in current Glasgow Stockbldrs ini. 1.75 

account deposits. Instead, cus- Mingworth Morris Nil 

tomers derided to take advantage Robert h. Lowe int. 0.137 

of higher interest rates by plac- Floyds Bank int. 7.5 

ing substantially more deposit j^nton Holdings 1.9 

on interest - bearing deposit R 0mi]e y Trust int- 1.3 

accounts. Selangor Dredging 255 

Mr. Jones said profits had Shef Refreshment 1.62 

also been substantially affected trafford Carpets Nil 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment 

payment 

div. 

year 

year 


1.897 

Oct: 11 

1.897 

2.54 

2.54 


1.6 

Oct. 1 

1.5 

2.5 

22 


2.52 

Oct. 5 

1.62 

42 

3.16 

int. 

1.75 

Aug. 21 

1.25 

— 

3.S9J 

Nil 


1.15 

0.55 

1.7 

int. 

0.G7 

Oct 1 

0.67* 

— 

2.18* 

int. 

, 7.5 

Aug. 29 

655 

— 

14.25 


1.9 

Sept. 1 

1.6 

3.1 

2.8 

inL 

1.3 

Aug. 29 

1 

— 

4.39J 


255 

Aug. 25 

20 

50 

40 


1.62 



1.62 

2.32 

2.29 


Nil 

— 

0.75 

Nil 

1.75 


domestic side would not show p* /W\/\ 

much change on the past half T I ■% / 1 11 II I 

year. There was a possibility, he . ' 5 UVV 

said, that group profits might be , ~ , 

slightly down by the year end. jv* 4-1* a ma#| 

On a current cost basis pre- HI H 1C lCU 

lax profits for the six monthsare __ 

shown lo have fallen from £8lra LOSSES OF £136^16 before tax 


Trafford 
Carpets 
£137,000 
in the red 


bids and deals 


Yule Catto-Revertex 
agree after higher bid 


shown lo 
to £63.4m. 


have been incurred by Trafford 


Basic earnings for the period Ca U p ^ ts J®®J. di ?f s, 1 ISn the „ year 
rose from 51.7p to 67.8p per £1 Man* 31 - ^ F.° 


BY ALAN FRIEDMAN 


total payment was 14-25p. 


unoer wmcn oanjKs , „ . , . . . Share assoc. ii.b 

ised for exceeding the Govern- * Equivalent after allowing for scrip issue, t On capita] bef. tax 144.8 

menfs lending Umits. increased by rights and/or acquisition issues, t Inriudes special Ta * 30.2 

Another factor which needs to non-recurring payment of 0.44p. 5 Gross percentages throughout. Net profit ... 114.6 
be taken into account is a sub- f includes special payment of 0.69p. SSSSfci*!* - 

stan Hal increase in Lloyd's bad 1 Attributable 114.2 


debt provisions. While net write- 
offs of bad debts during the 
period were only £700.000. 



Six months 



June. 

Dec.. 

June. 


1330 

1973 

1979 

Operetg. Dfofir 

133 0 

137.2 

113.5 

Share assoc. 

11. B 

14.3 

11.6 

Profit bef. tax 

144.8 

1513 

TS.1 

Tax 

30.2 

54 7 

38.5 

Net profit ... 

114.6 

96.S 

88.5 

Minorities ... 

0.4 

0.3 

0.3 

Exirjord. erdt. * 

_ 

3.2 

— 

Attributable ... 

114.2 

99.7 

86.3 

Dividend 

12.6 

13.4 

10.5 

Retained 

101.4 

86.3 

75.8 


r ViUtiUiUHO ui n uiu Iiivil uun » • — .■ . 1 l — 

The group has stopped pro- prices the shares at 54p each, in Harlow Chemicals, a «tai part ^ though- Yule Catto 

. » K,riT;«a and n.ilflnr a vnliin nf £5_4m against nf the business, he Said. 11 J 'jS* 


duction of carpet backing and putting a value of £5.4m, against of the business 


™ offer and Revertex are. almost -out of 

In the event of the one . wom j« Yesterday’s news nf 


becoming 


‘ yenl j L ej r the woods. Yesterday’s news of • ' 

unconditional, i»r agreement 0 na somewhat mes^y ' ■ 

to resign from the Jf. „ cm ,i«i.KS . _ . 


raid " during April. For every 50 


note that the two companies, will 

now approach - the -German- . co- 


Lloyds has reduced profits by a for the six month period, 
charge of almost £16ra, against The interim figures r 


£5m in the same period last year, flat performance in Lloyds 


B^.U^STS The Tgreed ,o ?oTu "SST a SfSii. * SSMS ' ^"rTSS SSjSaBMfiW 

Thi Interim s™™ resect « on^he dealing banks “I have adjust the tenns for future ran- £7«26 (£17^00 charge) and than 15, new lit per cent ctnuu- 1W tnceehairman of , 0 abandon its right to pick up 

flntMrfSSiance m Uovds" inter- never believed it was a practical version of the 7 J per cert con- ^^on^ary deb-ite of £315,839 lative redeemable preference 


" — konalLU UIlAtfU up Ui a Uanll , . 1 . UUtC unit uw . — — 

disposed of. ■ raid .. during April. For every 50 to do Uie same. Mr. Bush ett, roe now approach the -German- , eo- 

Turnover for the year was ordinary Revertex shares. Yule managing director of Revertex, 0WIier 0 f Harlow Chemicals 

iwn from £4.02m to £3.79m. The catto is offering 9 of its own new will then become the new cn air- toge ther. but so far there is - no 


wm in me same periuu i«t /«»■ ““.' r~ir‘“wonVina ~~nni»~rxttan<; thin- in do " vertible unsecured loan stock against une prcviuua 

Half of the P and L charge "^onal 1 banking operatio^. tbm^to do outcome for 19S4 following the capitalisation £63.000 credit Stated loss par 

relates to an increase in the CabJornian profits were dwm Loow g i . issue. Th<j Q( &w rate of ^ n _ share is 4i3&p compared with 


shares. 


relates to an increase in roe in and the vear as a whole Mr. Jones issue. The oew rate of con- share is *.3&r 

general provision. If the increase New Zealand proBt* Lowed said'h*> expected “a reasonably version will be 346.9p nominal 1.19p earnings, 

in the general provision .was those for ^Soutti Am lime- satisfactory result” The inter- of stock for each £1 nominal of Exceptional 

ignored, on the grounds that this some mp ovemc mi m the latte. ^uld be share capital. wSSSST 1 

would’ be fifnThlgher than repor- P Mr. *Jones said there was no up proportionately, but the Lex. Baek Page spinning subsid 


extraordinary debits of £315,839 i at j ve redeemable preference Catto, is to join the Revertex 0 y, er half 0 f this important 
against the previous year's s j, a res board. Revertex associate. Meanwhile; 

£63.000 credit Slated loss per ' . If the recommended offer catto has increased its offer- -by. 

share is 4^5p compared with But the bid is sun conditional ] apseSi Reveries has agreed to jq p er ^gnt, which brings, -^e 

1.19p earnings. u P° n the receipt by Yuie Catto invite three representatives of premium to 79' per cent on. the “ 

Exceptional debits comprise 311 undertaking from Hoechst, Yu j e calto to join its board. Tbis middle market price of-SOp'-ftist '. 

termination losses of yarn . C ' e £™* n chemic »ls IP^P; representation would continue ahead of Cano’s initial market 
spinning subsidiary, £202.372and while Catto retains its 29.5 per raids. But . prior to_ Cg^’s 


^rov ision for reorganisation. cent stSe. 


arrival over the horizon Reveries 


Illingworth Morris dives into £2.5m loss 


£165,000 less profit on the sale cise its option to acquire Rever- formal offer document is shares were still reeling frwn 


house. £5,892 and tax tex’s 50 per cent shareholding to be sent out shortly by Morgan the ; passed final dividend, -ind 


J . A. - 1 aBl feilSiS adjustment, £45,641. in the jointly owned Harlow Grenfell, advisers to Yule Catto, after all the last accounts showed ' 

AIRILY/ wOO Samic bas aerppd to nav for ChemJcal S rou P- Advisers to Revertex are J. net assets per share of over 90p. 

. fiw vin« a fai'ps commission This matter has been a parti- Henry Schroder Wagg and com- in any case, there seems to be 
st of closures and written-off vicing costs highlights one of p S * im aied to averaee £50 000 per cular problem between Catto and pany. logic in the union of the two 

ide iovesimenii. Dividends ab- the most pressing problems — annum at today’s prices in con- Revertex ‘since the full scale Dealings in Catto and Revert ex companies; Reveries has been 

rb £305,000 t£753.000). leaving particularly since the transfer sideration for goodwill attach- offer was launched last month, shares began again yesterday the biggest .purchMer; of-. Catto’s 

net loss or £3.Sm against a from reserve brings share- ino to certain of the dis- Sir Campbell Adamson, chair- after having been suspended on MaJaysian_ rubber for some Jane 

ofit of £2.07m. holders' funds down to under continued products whose com- mao of Revertex, stressed yes- Thursday. Shares in the former and even has its 1 factory on Qatto 

Of the subsidiaries. Wooicom- ^ s[eep trading profit bined turnover last year was terday that agreement with remained at their pre-suspension land. 1 


dSLd n S ubT,nSr re S « KS.' iSSSiA .bey M Dividends * the meet posing ptoh.ept^ 

nrnfi^ at threp others have com- and the ’bulk of these costs have sorb £30o,000 l£-5o.OOO). leaving particnlarly since the transfer s j der: 

biaed* with ajump of more than been taken into the year under n net loss of £3.Sm against a from reserve brillgs share . ing 

£lm in interest charges to leave review. P* Dnt 01 *- U4ni - holders' funds down to under contir 

Illingworth. Morris and Com- Turnover declined Jrwn 0f lhc subsidiaries. Wooicom- sleep trading profit blued 

pany. textile manufacturer, with £120.Sm to H09.72m reflect n^ bers (Holdings! turned in pre- A y iDpoinls the depression abaut V P« cent of the 

a pre-tax deficit of £2.46ra for reductions in borne, direct and tax [osses of £539.000 compared ° n X UK tesliLe industrv and company's total, 

the year to March 1980. Last year indirect export and overseas Mib- profits of £1.44m. and baits difficultv in combating import 
there were profits of £3.36m sidiaries' sales The strong pound (Saltalre, a deficit of £858.000 tos^vnothiogof T 

The. directors are omitting. a ^S^rt^^redudSg iSMSSa S® pi™?l!£2?bS ^Tofimb.y- in° o^seSs ^ 

final dividend and the 0.55p paid both demand on productive f rom £i 42m to £647.000; markets. The Board, still with- 

at mid year, when there were capacily and margins, say the s . Schneiders and Son from 


pre-tax losses of £120,000, repre- directors. 'Td ttading profits. io- £29 5 3S 2 «o "l96 7^4: and Ate than completely pessim^uc and 
S , fo“ e i9^79. C ° mP Emsiey from £6S,102 lo £33.602. 


The current year has begun 


plunged from £6.7Sm to £1.91m. 

Interest charges increased from q comment 


fully absorbed. If all goes well, 
the benefits of savage cost cut- 


with a more encouraging trend, £2.S5ra to £3.9m. and ft* scaling JP e -n if -'.hr niioh 

say the directors, which will be down and rationalisation of cer- The extent to which Illingworth ting will start to com- through 

further imnrnved bv falling in- tain noerations cost £467.000 Morris, the largest wool textile this year and any fail in interest 


Lynton 

edges 

higher 


Charter has to seek ap 
for disposal of Seltrust 


further improved by falling in- tain operations cost £467,000 
terost rates and the benefits (£566.000!. 


THE Stock Exchange has ruled will be taken when the thornfi's finance dirortor, said 
that the board of Charter Con- acceptance is formally given, the group was expecting profits 
solidated must seek share- “on or shoruly before the first of around £400,000 ".for j&e 
holders’ approval to sell its 25.7 closing date -of - the - offer/’ current year and taking ii'.the 


Irn 


which have yet to l*e fully real- 


566.000!. ?rcu o in the worli 

After a tax credit of £1.01m penny stock status 


ised from the costlv reconstruc- f £405.000 charge! nnd minori- makes no difference) 


tion of the previous year. ties of £53.000 f £134.000). mere ™ '^Tip as aTwovere the year, to March 25. 1980. At The stake is worth £104m in was sent to shareholders- ye^ -This latert acquisition means / 

operat.qns wh.ch were making isjn extraordinary dehit of * J® ™°l h u r rB B e "! SSShS, P ’ the halfway stage the company terms of BP’s offer compared terday as was theforinal BP «, at the group win bare- in- 


ties of £53.000 f £134.000 1. there so many facto 


substaotiaT losses, or which did £1.99m, representing, the n\t priority. The rise in debt ser- proposition. 


Allied Colloids 


THE strength of sterling, in- selling prices, the directors add. Colloids owes less and less to itJLICiitl ill. profits from property dealing 

creased interest charges and Stated earnings per share are the trading pr^rmance. A 45 j e |j j roni £227428 to £199,361. 

higher costs all contributed to down from 8.819p to 7-67p but oer cent profits fall left the pm mr Rents receivable were £3 14m 

the reduction in pre-tax profits the total dividend Is being main- shares unchanged yesterday at 4- | / *>1T1 i f9 7Rm! 

of Allied Colloids Group from tamed at 2.54lp with an un- t07o. where the fully-taxed (fel. / JU1 ThAdwre in associates urofiLs 

£5. 96m to £3^5m in the year changed final of l.S97n. multiple is almost 30. The ™ n r n f £?4?383! 

ended March 29, 1980. Turnover Sales for the first quarter of market is still expecting an offer WITH THE bulk of profit growth was up to ElttOLS ^3SJt. 

amounted to £36.42m against the current year are more than from one of Allied’s giant l-.S. coming in the first half. For- ‘°®f minartties 

£29.49m. a quarter up on those for the competitors, which were largely minster finished the year to f 4 ?fan ^rai qtri 

First ball profits had fallen comparable quarter last year bur r ,7. non f/. b ’/ \? c o April 30, 1980 , with a pre-tax Shle^suro/us is ^ £601 488 

El.lm to £1.51m but the directors since the start of the current J'de. W it n .he benefit nf a weak H71 000 better at ?Sn«nQ-% £«ai,«8 

said then that sublet to further rear, there has been a further dollar, cheap oil and often size- “Kure some uii.uw oener ai <£/ 06.09 <). 

exchange rate flnehiati ons 'recent hardenine of sterling and the able cash reserves, they were £1.76m. Of this advance With a final dividend of 1.9p 

SSrtftd It impo-sihip „ ,1,0 aMo tn «. Ij tl,o fUMH fell 1. «. fir* mx „sp). the Ml 1, lifted from 

areas and increased turnover an indication of the final result, nrerseis markets where Allied monuis and £38.000 in the 2.8p to 3.1p net. 

were expected to le3d % better The group trades as a speci- *nes 75 ner rent nf its business, second. All *«he company’s properties 

results in the second half. alit y chemical, maker for the tex- SneciaHty chemicals are not At halfway, when profits stood were valued on March 25 and 


multiple is almost 30. The 


Forminster 
ahead at 
£1.75m 


the halfway stage the company terms of BP’s offer compared terday as was the. formal BP that the- group win have-- in- 
reported pre-tax profits of with total net assets of Charter offer document for Selection vested the major proportion of ■_.■-* • 
£0.45m. against £0.47ra (adjusted for the offer) of Trust. . its funds in wholesale ' electrical - - . 

previously. £378m. As a result of recent distribution. Its remaining liquid 

. _ pressure from institutions the DriT f/v |vf4- resources of ahoiit £0.75m wUl 

Income from investment prop- Stf , ck Exchange now expects IO llll be used to expand the new elec- “ 

erties rose over the year from companies to get shareholders’ TT rtW 4-| irk ™ trical interests and open new : ; 

£0.8am to £0;9m. although approval, for the sale or purchase Q0 WTTIOTTI branches' 

profits from property dealing 0 [ assets amounting to more T Wr r^onman' sitd «ie eroim S: ' 

fell from £227,428 to £199,361. than 15 per cent of a company.- I .Pclip Iiroflt P tSten tSf ihfte^S ” 

Rents receivable were £3. 14m Charter's board has already F 1UUi saw great potential U Oe elec- _ 


previously £378m. As a result of recent 

H pressure from institutions the 

Income from investment prop- stock Exchange now expects 
erties rose over the year from companies to get shareholders’ 


£0.85 m to £0;9m. although approval, for the sale or purchase 
profits from property dealing of assets amounting to more 


fell from £227,428 to £199,361. than 15 per cent of a company.- 
Rents receivable were £3.14m Charter’s board has already 
(£2.78m). conditionally agreed to accept 


distribution. It$ remaining liquid 
resources of aboiit £0.75m will 
be used to expand the new elec- ” . . 
trical interests and open new ; 
branches. . - 

Mr. Chapman' said the group -J : ... 
saw great potential in the elec- - ’ 
now trical wholesaling sector. But 1 .. 


2.78m). conditionally agreed to accept HawtMirn Leslie has now jr>cai wnoieraang srewr^ui 

The share in associates profits BP's offer and is urging share- exchanged contracts for the JJjJ™ - SSeUne* he aSSi 

is up to £176.316 (£145.383). holders to vote in favour of acquisition of British Central ^ 'Ki =* • ■ 

ixation took £552J272 that decision. Electrical Company, a whole- The BCE acgiasition is ■ the - 

434 565) and after minorities However, it will not reveal safer and manufacturer of indus- groups second since, receiving -- • 

£120 351 (£81978) the avail- whether it intends to accept trial ' electrical equipment for . compensation for- .the national-. ^ ^ 

le surplus is £601468 cash or BP shares or a mixture £1.5m. isatooo jft. its former . marine - . 

706 097) of both. That decision, it says Mr. Keith Chapman, Haw- engineering mterests. . ~ : : 


Tebbitt pays £4.8m for Hensher 


by £2m. 

Thp increase 



1 979-80 

1978-79 


enim 

£7100 

UK Turnover 

R.94? 

7 *98 

Oversea-, 

. 77.4S9 

21 390 

Tradinn profit . ... 

. . 3.65° 

£.97fi 

Interest 


19 

Profit before tax 

3.253 

5.S57 

Tax cr?cfi| . . 

12 

*2 ?!*9 

Avarlable 

.. 1 25? 

?.729 

Dividends 

1.037 

1.071 


cnipritv has haen expanded by result for the year. 

at l»a$t 50 ner cent over the last Turnover for the 12 months 


Drayton Premier, in. which the 
NCB funds last week bought 


balance sheet, so Allied i? bardlv (£14.64mt. 


r a further provision for an Tebbitt Group, now headed by has gone through would be £75m traded below, .their, .mrderiying ' 

mce to an associated com- Jotin Bentley who returned or 129.6p a share, according to asset value^ -V 

r, the net surplus on re- t0 City after making his exit the formal offer document sent Drayton Premier, in. which the -- ‘ 
anon, after deducting in the early 1970s, has made an wit yesterday. NCB funds last week bought ^ - 

minorities, is £3.01m. agreed £4.8ra bid for Hensher This assumes full acceptance . over 2.4m shares, raising their - : - 

xed assets, including the (Furniture Trades). of Foseco’s composite share, con- ' holdings then to 17B..-pe r ce nt. ** : . 

e of reserves and advances Tebbitt, now changing from a vertible preference share and was one .of. two .investment 

associates, were £56.43m tannery into a predominantly convertible loan stock offer. For trusts on which they . con- _ 


Fixed assets, including the (Furniture Trades). 


ifice sales '£826,398) net profits (£58.4m). Shareholders' funds property group, is offering ’a high taxpayers, there is also a centrated, the.- others being r ; ... 

ie trading anend from £749,943 lo were £26J25m (£24.03m). mixture of^qash and ^ preference full share exchange alternative. ABiance^ Trust and Lake View ^ 


and buildings. Higher costs were * Ch3, 7 e - 

particularly felt in raw materials m 
prices which it was not always w coin mem 
possible to pass on in increased The share price of Allied 


virtue* AWprtvf ch- rphiiMprs Earnings per lOp share nf Droperties' in ^the UK and w «re suspended a few days ago conversion of the new Foseco 
!' r 5! ^/Hjeds sharehniders sained 0 _ 48p at 17-S7p and th<? ^ properties in the UK and at g6p for the ’’A” ordinary preference and loan stock. 


The company says that sales shares for Hensher. whose shares But it is before the effect of Investment Trust. 


. , . saimru u.top ai li.oip dim tne Tiaiainni cinr-B vour «nH will uiu mau 

so the modest 3.5 per cent yield fi na i dividend is 2.52p net for a Wni'Me hv shares and 87p for the ordinary. Earlier this week, it 

is of little consequence. 4.2p (3.161pt total. reauce oorrowings oy annul valuing the company then at announced tiiat the I 


£8.3m. 


£4.1 4m. 


tarner mis week, jt was 
announced that the Kuwait 
Investment Office bad sold its 


Results due next week 

Jolui Brown indicated at the though overseas contracting will of 9 per cent from last year, cent to £40m. The 60 per cent 
interim stage that profits for also be a weak area, with Little has happened since to increase in the dividend at the 


the full year could fail by margins Falling and new con- change those forecasts. Premium interim was an attempt to reduce 
around £10ra to £lSm. Its fore- tracts drying up. particularly rates are still soft, the high the disparity hetween the 


Audiotronic 
again omits 


The cash offer from Tebbitt. near 10 per cent in Unicorn in 
in which Mm Jim Slater recently the market ' 1 


Hotel share 
disposals 


— : ."r'_ ~ * 


casts are generally conservative, among Comecon countries. A. value of sterling is hurting interim and the final so should 

and were particularly so this Monk is likely to show a loss foreign earnings and the Lloyds not be lak^n a<s a guide 4 final 

year because of the proposed for the year and a bright spot agency side 1977 account was of 3p net. up 20 per cent.* would 


took a 4.5 per cent stake, values 
the Hensher shares at 99p for 
the non-voting “A” stock and 
102n for the ordinary. 

Tebbitt is offering 45p cash for 
Hensher's 42 per cent cumula- 


ihe market. ™ •' ' Mr. Henry Edwards, chairman 

roe market. . of comfort Hotete, has disposed ... 

ENGLISH & of lm shares in the company- Of . 

nvPDCPAC • the total issued capital of'5L5m Sy. ;" 

piTl^Ta. , shares, Mr. Edwards held 5T5lm -v.j 

English and Overseas Invest- beneficially - and 3.3m non- ' s ‘ v -r 
meats confirms that negotiations beneficially. ' 


Leesona acquisition. but in the form of McKee should poor 
analysts believe that Friday’s make little imprint on an other- ieasi 
preliminary announcement will wise gloomy picture. creas 


a£ove S theJndica^‘ ^^Us^from LtoS^thSw 1 ^ “rrailSrS^wiil bTSekl 

of mtense _U.S. competuioo. and Tuesday. Tn April, the com- 


Prpf navmenf Hensher's 42 per cent cumula- ^ tha L? e ®“ tia SS“? beneficially. > 

1 I Cl- j live preference shares, one 102.27 proceeding with a thud At the same time Imperials. 

The directors of Audiotronic per cent convertible preference anticipates a further, life Assurance Company of ,,e lJPjre 

Holdings will not be paying the share 1982-90 in exchange for 100 announct?ment next Friday. Canada announced jthat :it Ihad .:^ t 

preference dividend due on Hensher ordinary shares, and jvPR PTTMDC t>atcc increased its holding to 3^85,625 

August 29. The dividend is in one 99.7 per cent convertible P f6.97 per cent) — above the* dis- 

arrears from September 1 Inst preference share for 100 "A" blAKfc -ITS DRAYTON cJosable level for the first time. >■ 

year. shares. Singer and Fricdlander PREMIER TRUST ' In deals .affecting /two -Other -- 


the machine ' tool ""market l^^ie^ax T h3VCT “imSTi" 

On the con- a " qu J c ^> **'■'*'*? rorecasl down to around £1 6.65m, 'l'" 1 "'™ dividend hy As a result, it was not within 

S-TSTofi ^f s 5m wo f ; id n ISn bj 1 ^ Incre^e ™ l n%*Sl'lS r Sicl. a, ll^ SroSSSf "^? 1 - l^eri *d\ ^diviSon SS^aldlmS 

5 i » “ SSdST a *hifl on lhc part tax profit of £13.000 for the six 


mains depressed. On the con- Analysts are quickly rev i sin 


>r because of computer be appreciated. One point of preference dividend due on Hensher ordinary shares, and jvrR FTT1VD« p iicc increased- Its holding to 3585^25 5^.. • 

sing problems. A mudesa in- interest will be the effect of Aue 1151 29. The dividend is in one 99.7 per cent convertible P fvAiac,_ f 6.97 per cent) — above the- dis- 

ase in the final dividend, strong sterling on margins arrears from September 1 last preference share for 100 "A" alAhh 1IN D RAYTON cJosable level for the first time. 

baps to 2.£p net. is expected, especially in ' the aerospace > -l?ar - shares. Singer and Fricdlander PREMIER TRUST 1- In deals affecting /twU-dtber - 1 - 

IFI Furniture will be seek- sector. Exports accounted for Th e directors explained in are advisere to Tebbitt. Following their foray into in- hotel groups, Sir Hugh Win tner . :: 

ro avoid controversy when it more than 30 per cent or group January that the group had to Hensher s pre-tax profits for vestment trust shares last week has disposed -of 9,663. r "AT 
■cus its preliminarj' figures turnover last year. dispose of a major part of the the year to March 3L 1980 were the National Coal Board pension ordinary shares in Savoys Hotels ..... - 

Tuesday. Tn April, the com- Fnllr.ivin-* ih« jj ru>r business and about £2.36m of £813,577, dbwn from £880.833. on funds have bought anotbe^half and Dame Bridget DWl* Carte ,,v :: 

jy revised its cariier^ax '*,*?* 1 ff v r ld «"f R reserees had to be written off. turnover of £629m_ (£6.37m!, SaiTon^ “tataJS and MreMB^kaSe Jiave.'-: ' 


struction side, the company is J® ^ upsetrin? rhe 

taking useful profits from old ^ nge ' although fleeting ditficul 

orders but new contracts are in ** 1,s would stall be an increase 


pany revised iLs earlier pre-tax 
forecast down to around £I6.65m. 
upsetting the market, and re- 


short supply. 


should nonetheless show a 20 ® rsI i 3S i!- m ~' n 

per cent rise, adjusted for a reaso ° s I'^hind the profits 


FOSECO MINSEP 


The NCB funds now jointly disposed ;• of 23,000 . ordinary i- j . ’. 
own 5.42m shares, or 19.09 per shares in the grbupi reducing bis 

rspnt TWpir ViAnnr hu«*; n ft am -i— l-' « . 1 


scrip issue. l "* n iteni<; and effects of a In uic nrsi nait. 

Davy International reports its ri ai l? « ^*f her loai ? squeeze on consumer spending. Alexanders did not earn its 

preliminary figures on Thurs- ^? lu JP es '. Midland is rhe second Revert he! ess. full-^ear profirs mTe *' ,m dividend last year so it 
day and. like John Brown, it of th * ^ major clearers to M -j]i be iVher th!tnl a sr v^ar's v,«,uld be surprising if it raised 
will show the consequences of f? port a . nd K as ,u W1 \ h }^ e °5l ie , rs ‘ £13.9m and the total dividend the 4, * p net P le wtul ° Gillett 
industrial action, the strong a ^ i? S *J" esu ^ raa >" be up from a trross of 2.7p wou ld have difficulty justifying 

□ound and a general slow-down ? while to reHect the recent m arnnnii'3 7o another cut after reducing last 


pound and a general slow-down ? ' 2 n “ e renect uie receni | 35j riine l0 aj-ound'3.70. 

in overseas orders. The second ^ 00 ?i f ^. om ! !l te ^ St J ev ® s ' Just as Dowty’s £70m i 
half will not bear the scars of £ 10 per cent dividend nw m j n j ni: equipment cool 


, rne “ ars a£ woum our the interim 'nr 8 -»5n rainin S equipment contract Is Also expected next week arc 
the £3ni U.S. loss provision re- JJJ, "" SlL l 2*J iJJ 1 ™ ™ ° P running down, a pickup in the preliminarj- announcements from 


Just as Dowry's £70m Chinese -'ears final. 

ining equipment contract Is Also expected next week arc 


-.w. m.. — --- a ,ninsr 76 n !a«:T war •» in me prcuminarj announcements irom 

corded at the interim stage but ( .o P last .ear. aerospace business should help Initial Services. Negrettj and 


analysts are still predicting a Wien Hogg Robinson showed sustain momentum. Preliminary Zamora and Arlington Motor Mr. W. B. Jenkins 


drop in pre-tax profits from a 19 per cent fall in pre-tax results for the year lo March 31. Holdings, together with interim as a director 


£26. lm to ' about {18m. The profit at the interim stage, fore- 19S0 are to be published on Tues- statements from Lambert order lo pursue his other busi- world nuclear "power "dev el no' Sydney' 
manufacturing divisions will casts lor the full year ranged day and pre-tax profits are Howarth and Howard Machinery res in to res Is and activities." The ment. Australia's Peko-Wallscnd Thp* 
have been especially hard hit, around £Sm, representing a fall expected to be up about 28 per RL9S0 aretobe mfw n>Fw>pamajnt resignation, which lakes effect and £Z Industries have clinched deltvem 


SS5SEL Roger’s U 50 m U S, contract C, 

Mr. W. B. Jenkins has resigned a weakening demand fo?Eranium AmeS Elertri c ^Power^on^ Shlf en ii 0f ERA yjbe Australian ,, 



Announce- 

Dividend f p) “ 

Company 

mem 

, Last year 

This y 

FINAL DIVIDENDS 

due 

Int. 

Final 

Int. 

Amalgamated Distilled Products 

... Tuesday 

0.25 

0.5 

C.S 

Arlington Motor Holdings 

... Tuesday 

2.5 

6.5 

2 j 

Astra Industrial Group 

... Tuesday 

0.243 

0S4 

0.25 

Brown (John) 

... Friday 

1 4583 

2 13308 

1.75 

8urt Boulton Holdings 

... Thursday 

3.5 

3.5 

3.5 

Cawdaw Industrial Holdings 

... Monday 

— 

2.5679 

— 

Cawoods Holdings 

... Thursday 

0543 

2.23 

1 4 

Crown House 

... Monday 

2.01 

2.5 

2 25 

Davy Corporation 

... Thursday 

2.0 

4.7 

2.0 

Dowry Group 

... Tuesday 

1.75 

2.5 

2.0 

Hogg Robinson Group 

... Tuesday 

2.7 

2.24 

3.0 

Ingram (Harold) 

... Friday 

1.44 

2.25 

1.44 

initial Services 

... Monday 

1.5 • 

4.0 

2.25 

Investment (The! 

... Wednesday 



1.5 



Laurence Scott 

... Thursday 

2.0 

_ 

_ 

McLeod Russel 

... Wednesday 



13.5 



MFI Furniture Group 

... Tuesday 

— 

3.0* • 

I 1 

Mtn.ng Supplies 

... Thursday 



1.0 


Monk (A.) 

... Thursday 

1 0 

2.5085 

_ 

Noepsend . 

... Tuesday , 

0 92125 

2 20315 

1.015 

Ncgrctti & Zambra 

... Thursday 



1.92679 


Away ( Alfred! & Sons 

. Thursday 

0 75 

2.6 

0.75 

Pncsf (Benjamin) & Sons (Nldg#.) , 

Tuesday 

1.474 

4.62 

1 694 

RPO Group 

Friday 

0.7 

2.0 

0.8 

Sicbe Gorman Holdings . . 

.. Monday 

2.4 

4 014 

2 51 

Sommarvtlle (Wm.) £ Sons 

Friday 

0.55 

5. 45.* 

0 53 

Steinberg Grouo 

Wednesday 

0.32 

0 7798 

0 32 

Stroud Riioy Dnimmon 

Thursday 

0.5 

1.0 

0.5 

Tomkms lP H.) 

F'iday 

0.5 

0 65 

0 57j 

Wheeler s Restaurants 

.. Tuesday 

1.35 

4.33 

1 S3 

Wood (S. W.) Group 

.. Wednesday 

1.8 

28 

20 

Wyndhem Engineering ... 

.. Tuesday 

— 

1.64 



Ctmpjny 


INTERIM DIVIDENDS 

AlOton ... 

Aie*3ndcfs Oi^reunt 

AuTomstori Setofitv (hldgs.) 

Boothori Eosipco's .... 

Sultou^h .... 

CjfJir.ot irtvssnnon: Ttgsi . 

Corn cr:l-.}nge . . . 

0«r6y Trust 

Euratherm lnte»oet>onjl 

G'llotr Btcs. C'laiOUnt 

Howjio Mjcrmnry 

Jercbs i John l > 

Limber; How; on Group 

London & Lomond lr»». Trust 

Lvvdl {Y. J ) Holdings 

Mogp.t; Holdings 

M-dUno ojnk .... 

Mcc-o.dn Trjo; 

Pinstic Co.i3truct>ono 

3t. Andrew Truot .. . 

Tact 

V^n tjue Secu«;.es .... . 

interim Figures 

Odrc^ Esutes 

Edinburqn Ar.ft.in Assets Tru^r 

J.;"el 

Uodow. investment 


Announcc- 

mont 

due 


Dividond (p)* 

Lest yBor This year 


V/cdnEsdzy ! 0 

Monday 4.5 

Thursday 0 7 

Tuesday 5 5 

Tfturndav d.Z 

Thursday 1.5 

Thursday O 3 

Thursday 7 1! 

Tuesday 1.5 

Tuesday 7.0 

Friday O.S 

Thursday 0 6 

Monday 1.1' 

Monday 1.4 

Thursday 1 5 

Monday 0 4 

Friday 7.5 

Wednesday 1.6 

Friday O.K 

Thursday 2 2 

Thuisday 0.8 

Tuesdey 0.2 


order lo pursue his other busi- world nuclear power develop- Sydney 61 * 0 James Far£h fr0m customers the remaining 2S per' 

nes interests and activities." The ment. Australia's Peko-Wallscnd The contract Drovide* fnr th» “ft' *- ' " i. .. 

resignation, which lakes effect and EZ Industries have clinched delivery SOOOOO Y& contract, whtch is j, -- . 

af lhc end of this month, was a uranium sales contract worth uranium oride aV^from i^ SSLES 661 '? app«W») of Ae-o 
announced only a day after ihe about USS 150 mf£63m). Peko and EZ iritr HS 5 . T Gove ™nent T 

Debenhams annual meeting ai H covers the sale of 4.5m lbs h ac k-tcJback emisS* £L?J' ^ 0n , 6 ' thi ^ 

which Sir Aniitnny Burney rclin- of uranium oxide from. the part- Enerzv Resonrces ? aucmi? annual - output - of «. ; - r „ 

quished the chairmanship of the ners' Ranger mine in the Nor- rhe vehtete Se short tonnes la 7 ear-is flow, torn - ; 

croup. No mention of Mr. Jen- them Territory io he defied forraed to The shareholder 


kins' departure was made at the to Indiana and Michigan Electric 
meeting and no one al Deben- 


O 3135 0.3125 
7 192 10.627 


hams was available m comment 
yesierdqy on the move. 


them Territory lo be delivered develnp Ranger nnnea. ihe shareholder: cus--.;'; 

lo Mte. and Michigan Electric Pefco and EZ wUI each hold 25 !£»”£ £££? *?■' C^L - M 


No dividend from North Sea Assets 
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2 S J.35 II 


oarc% E*ute% . .. Thinsaj/ Fsoonoio 

ECinSjuro*' Ar.ft.in Assou T>u^f W.’Jnpsd;; feesa n . 
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’"osi Corst & Tests Regional Iny. T;usi Monday Ibnrduero 

“ Do' junds shown net ounce per sharo jnd adjuned lor any mtsrvenuuj scrip Petioleos 
<5su' t Combined toial ot hist and second mierims. t Includes non-tecuinng Peno'iber 
civirjijnd of 0 33p. ^ Second interim, il Includes nun -incurring dividaiul ol Op. Somali 9 a 


July IS 

Banco Bilbao . 
Banco Central 
Banco Eatenor ... 
Banco Hispjno ... 
Banco Ind Cat. 
Banco Madrid 
Banco Santander 
Banco Urquijo ... 
Banco Vizcaya .. 
Banco Zo raqoza 
Draqados .. . . 
En do no la Zinc . 

Eccsa i 

Gal. Prooados 

Hidrola . . 
Iborduoro 


Pnee 

Price +or— 


22a 

246 

210 

222 

120 +3 


North Sea Assets, the invest- shares are not quoted. The com- «c min t»* v ^ p!'*' 

ent company whirtcnme under pnny foreshadoied “hi, in “Si SSuJ%£a 1SL&&.&5JSZ&-*' ■ 


141 

276 

140 -2 


ment company which came under pany foreshadowed this 

616 M^» Uer ■ Ul -u-!' ar i frorn dls ‘ annual report M*en the 
B run tied institutional share- Tion was stiU going throb 

holders, is paying no dividend liament ■ ■ 
this year because of a restric- Dnder the new Act fl 
tion in the new Companies Art. nanv waiim _L«“ 


2M 

215 

83 +1 


pany having insufficient cash to its ner asset value below September 30, the company; p4ld;^;-' 

pay for distribution, said Mr. level of iLs share cznital dnd dividends totalling . £200.000- 

Garth Ramsay of Ivory and Simc. undiaMhutable 7ewra« Smiv -Jf^dHS.' slltf trOBL£7«,0M^ f 
the Edinburgh investment man- the share iremi^S'n»^' ly L° and sbv^ldcri^Vi'^.,- 

.iS w ^rhU l % r e, N uT h w ,lil 

,o ^"; S s » win5 is a sfeiSSTsSS "If 

provision in this year’s Com- ln.i taE7?2!n? ™stments were seeing more dev'V . 


59 

60 5 *0.8 


23.2 — Q.B 

AS 


61.7 

ns ■+) 
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Union Elect 


107 

m 

63 *00 


provision in uus years Com- Inal issue nriee in i were seeing more cW-iiV . 

panics Act under which North dividend ° payment" to^bZ^ nni ®a»fi for their services. But ..-s;.. e 

Sea does noi nualifv as nn‘ “ir.. p yment to be P03- was not true- - Z 


Sea does noi qualify as an “in- siWe ' fle p09m ^f not true Of submersblei:^ v'. V" 

vestment company" because Us At’ the end of June, the level ***** 

' . * evci «ortb Sea pwnff 12.7 odr cenLj' v ‘- 




.owns' 12.7 pdr eeot-." p,: '•• a 
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rt C v SUMMARY OF THE WEEK’S COMPANY NEWS 


l» . 

|Y| J In what, will be the largest-ever foreign takeover of a U.S. 

lj|f] bank, Midland Bank plans to acquire a 57 per cent controlling 
stake in the California o-based Crocker National Bank in a £34Gm 
- deal. -The Crocker deal represents. a second attempt by Midland 
to acquire a substantial position' in the U.S. market following the 
aborted. plan to <buy .the .Walter E. MeUer- finance and banking 
group of Chicago for £2I9m. Midland has also agreed to bay 
60 per cent of Trinkaas and Bnrkhardt, Germany’s largest private 
-bank. for. approximately £50m. . . 

Dealings in. the shares of Proprietors , of Hay’s Wharf were 
suspended on Monday at 253p following news that the company 
'■■5ft Ts .holding talks with the Kuwait Investment Offipe. Two weeks 
h . ago. the -KIO made n 240p per share cash offer for the 67.3 
P* r cent of Hay’s Wharf it does not already own, but this 
■/ .. - . was rejected as inadequate. 

' .: r -V Gheoaical concern Laporte emerged as the hitherto unnamed 
*1 /.suitor. -for Bio-KU Chemicals, manufacturer' of weed. preservatives 
v iand damp proofing produets. Laporte is offering 150p per share 
r -.cash'for’ each ordinary Bio-Kil share, valuing the latter at £3.7 5m. 
; v JE>i rectors of -Bio-Kil,. whose holdings . in- the company total 66.2 
'..pCr Cent, haye_ irrevocably undertaken to' accept 
..." ;-“j ' -Mr.^'Derniont Byan, chairman.- of the- Dublin-based eleclro- 

-plating: concern, RTD Group, sold his controlling interest in the 
■ -f^company to Mr. Jim ..Dyer and associates through stockbrokers 
. -. v Simon and .Coates. To comply with the City code, Simon arid 
' A ’“. j'-Coates will :now extend an unconditional 5}p per share cash 
... ' "offer for the remaining ; ordinary shares. Jim Dyer is the former 
-^^ilef executive of Armstrong Equipment's fastening division 
/ ; : “brought in . by Simon and Coates to represent ' clients’ interests 
_■ . r: \ -in their recent acquisition of Christy- Brothers. 

■ . - r. : ' ? Carr Sebag, acting on behalf of Provincial Ltd. and the 

; > private. interests ' of its chairman- Mr. Michael Ashcroft, bought 
. : 8.85 p6r cent of Pritchard Services Tor £1.4ra at 72 Jp per share 

in :fir-sxx-hiin_iite .dawn- raid' on Wednesday. Together with the 
’■v; -r lt25 per. cent Provincial and Mr. Ashcroft already own, their 
-•..-total holdhaas in Pritchard amounts to 20.1 per cent. Mr. Ashcroft 
1 'stated that he has no. present intention of making a bid for the 

.^.>rest of the company, but would consider buying more shares up 
>io a - maximum of 29.9 per cent of Pritchard at prices not 
/ ‘ over' 70py. , - . , 

-• . i”"' - ’ Value of Price Value • PinaT 

. .Company ' bid. per Market before , of bid AccYce 

. ? . bidfor share*** price**, bid fm’s** Bidder date 

• ’ Vricw in. pones untoss oihorwlao Indicated. 


Take-over bids and deals 


Value of Price Value Pinal 

Company bid per Market before of bid AccYce 

bid for share** price** b id £m's** Bidder date 

Prim in pones unless otherwise indicated. 


PRELIMINARY RESULTS 


Lidsume 

L.K. Industrial 

280* 

360 

290 

0.51 

Greewalk 

Nominees 

— 

Invs.fi 

16J* 

18 

16 

0.20 

Caparo In vs. 


Manson Trust 

39* 

45 

33 

3-84 

Hong Leong; 

Finance 

_ 

Mackinnon Scot. 

-6S4T 

47 i 

25* 

1.18' 

Dawson 

— 

Marshall Cvndlsh. 

31* 

30 

27 

4.60 

Times Publshg. 
Berhad — 

McC leery L'Amle 

Nationwide 

1945 

16i 

17 

2.44 

Lamoul 

— 

Leisure 

6 *t 

6} 

9 

0.66 

Rantlodge 

— 

Revert ex 

50* 

50 

44 

5.02 

Ynie Cat to 

— 

Rolls-Royce 

714 

67 

56 

42.25 

Vickers 

— 

RTD 

5i* 

13 

6* 

0.12 

Simon & 
Coates 


Selection Trust 

£12» 

£124 

£12* 

405.2 

BP 

— 

Stanhope Gnl. Inv 

200* 

192 

170 

2.56 

Dares Estates 

— 

Steaua Romania 

10* 

43 

7 

0.25 

Eng. Assoc. 

_ 

Unicorn bids. 

131* 

122 

121 

38.25 

Foseco Mlnsep 

— 

Wolf Electric 

126J 

11S 

62 

16.31 

Dobson Park 

— 


INTERIM STATEMENTS 


Half-year Pre-tax profit Interim dividends* 

Company to (£000) per share (p) 

Assoc. Newspprs. Mar. 12.310 (10,7401 4.5 14.45 It 

Berisfords ' May 102 ( 520) 1.2 (1.2) 

Birmld Qnakast May 4.757 (1,844) 1.5 (1.5) 

Deanson Bldgs. Mar. 15S (124) — ( — ) 

Ferguson Indl. May ' 4128 (801)1 — ( — ) 

Gestetner Hldgs. May 9,830 (11,400 ) 2.5 (2.5) 

Glass Glover Mar. 211 (174) 0.5 (0.42) 

Ladies Pride May 580 ( 508) 1.4 (1.17) 

Lonrho Mar. 51,900 (29,400 ) 3.0 ( 2.64) 

Nell & Spencer May 736 (725) 1.4 (1.4) 

Para m be - June 15 (9) 02 ( — j 

Parker (F.) Mar. 14 (820) 1.2 (2.48) 

KaokOrgnistion. May 53,450 (64,408 ) 4.8 ( 4.S) 

Scott (David) Mar. 214 (22 2) 0.6 (0.54) 

(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where otherwise stated, t Earn- 
ings before tax. t Paid as a second interim. 1 First quarter to May 
31, 1980. L Loss. 
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0.17 Tin □ ox — 

1-50 Laporte — 

0.60 Simon & 

Coates — 

0.93 Thrgmtn. Tst " — 

0.29 Tategold — 

34.72 Kuwait lnv. 

’ Office — 


Scrip Issues 

Magnet and Sonthcrns — One for two. 


Armourer with £4.75bn to spend 




i *The £l£bu for re-equipping the 
t . .three -armed services with uon- 
‘nuclear arms announced by the 
"■ • -- Gdvmiirient bn Monday, Is only 
' la. quarter of ,what M i. David 
~ - .' Cardwell expects to spend this 

-• year. . 

: T Of his £4.75bn procurement 

- over £3bn will go on 

'rfjaew equipment and repairs, 35 
-‘.-per cent of it to British industry. 

■ .The other £l.5bn is! allocated to 
•^Britain’s biggest- research and 
: development programme, in 
: . technical support of his pur- 
=5 -chases. 

Mr. Cardwell is the newly- 
: ^appointed second permanent 
. Jgsepretary . of tiie Ministry of 
". j^pefeate, responsible '.'for pro- 
• >icurement • He is a technical 
-'feirian; an .engineer who has been 
: -a 1, 'tfirector oif two. of the 12 big 
• research , and development 

h estaMisbinents which form half 
of bisempire. • 
bf-- “I thinlc there’s a good argu- 
•nient for luiving .a technical man - 
—it's a tremendous advantage 
- z for someone who -sits in this 
r-chair to have worked in the 
R and D establishroehts." . 

- 5c "Me. -Cardwell, , 58, graduated 
:i .^srom.the City and Guilds College' 

: .5‘of the University of London, 
.'|;*and has spent his career in ■ 
* ‘'..defence. He arrives at the 
. ^Ministry from the most secret 
. ;:-of its defence research centres: 
Aldermaston, the Atomic 
i I Weapons Research Establish- 
; >[. mem,, where nuelear -warheads 
", ,are designed and assembled and 
-.j^ - where the. secrets never wear 
.*:■ 

. He. confesses that he is a 
r., ,*Vpeaceloving man who believes 
. -:. ; tthe best way to prevent, war is 
. -*tp deter the other feUow from 
■ -..‘.^fighting. 

/joint yen tore 

; . .5 ' '.'’The role of chief of defence 
’ . . ^-procurement w*s . created by Sir 
' Rayner in 1971, when he 

. iVhimself- became ther first “chief 
.-"rjaxecutive” of centralised de- 
. i &nce procurement. 

■ v;.; Today- fee operation has a 
about 43,000. Mr. Card-, 
wdrfc through a “board " 
^>whiehrmclud«^ three system con- 
■ .il^rbSlers, representing the pur- 
-jv.rtiases Of fee three armed 
^services, end a controller of 
::- ; 'researt*. establishments. . 

- ;a^r He has pinpointed three areas 
_ V:intp which he expects to . put 
-^nhich' of 'his effort. .One -is the 
.Y joint venture wife one op more 
'. l-(ff Britain's NATO . alliance' 

- "p ar tners.' 

. ; . Joint ventures in advanced 
technology are never easy. They 



Mr. David Cardwell, 
recently appointed 
chief of defence pro- 
curement for the 
Ministry of Defence, 
tells David Fishlock; 
Science Editor, about 
his three main aims. 


includes 6,300 senior scientific 
and professional staff. 

For two years he was director , 
of Aldermaston — “a magnifi- 
cent establishment " — during a 
particularly exciting period 
when fee £lbn Che valine pro- 
ject, the new warhead for 
Polaris missiles announced by 
fee Government in January, was 
being assembled and tested. 


No hiccup 


Hr. David Cardwell 


can fall foul of many factors, 
from political wall to fee state 
of technology of the prospective 
partners. Sometimes projects 
.simply tuna out To be too small— 
or too urgently needed. 

Britain- today is striving ex- 
tremely hard to establish more 
joint ventures in defence equip- 
ment, he says. It has a defence 
industry “ of absolute profound 
importance to fee alliance.” 

- It has also , been encouraged 
by some success stories. He 
cites, as u great successes" the 
Anglo-German-Italian Tornado 
and the FH 70 towed howitzer 
(with .a self-propelled version 
■under development for the late 
1980s by fee same three 
partners). ’ 

Some 15 per cent of his equip- 
ment budget goes on collabora- 
tive projects, developed either 
with Germany and Italy or with 
France, (aircraft, helicopter and 
missiles). “I doubt whether 
more -can be done than is being 
done. I shall be very . dis- 
satisfied if we don’t get some 
successes in fee months ahead.” 

The second target for his own 
efforts is the ministry’s relation- 
ships with’ the UK. defence in- 
dustry. As an engineer dealing 
wife a research-based industry 
he believes he more readily 
understands what industry is 
saying, and lends a more sym- 
pathetic ear than a non- 
technical a dminis trator might 
do.. 

His job, as he sees it, is not 
to interfere with the detailed 
purchasing policies of. his three 
system controllers but to estab- 
lish broad relationships so that 


industry feels free to express 
views on fee overall purchasing 
policy of the ministry. 

In this way, he believes, he 
is also a safeguard for industry 
against damage by short-term 
decisions. “ The important thing 
is that we should understand 
each other." 

The Government’s latest de- 
fence 1 estimates put overseas 
sales' by the UK defence indus- 
try at £l.2bn this year, and cal- 
culate that these activities pro- 
vide 75,000 jobs. The head of 
defence sales is also represented 
on fee defence procurement 
“ board." 

The third target for Mr. 
Cardwell’s efforts is managing 
the £1.5bn defence R & D 
budget, and a staff of 28,000 on 
47 sites in this sector alone. This 


But he denies that his ex- 
perience at Aldermaston, and 
fee fact that the Ministry is 
about to begin procuring a new 
nuclear armoury, has anything 
specific to do with being chosen 
for his present post. 

In Dawid Cardwell’s view, 
there is no real separation be- 
tween the four phases of pro- 
curement: research, develop- 
ment, design and production. 
“Ideally, they should be care- 
fully phased in with industry 
so that there is no hiccup." 

The basic philosophy of the 
Ministry is feat design related 
to production shall he done 
close to production— an private 
industry for most equipment, 
or in the Royal Ordnance Fac- 
tories for some tanks and muni- 
tions. 

For the Challenger, the new 
main battle tank for fee mid- 
1980s, for example, the Military 
Vehicle Experimental Estab- 
lishment at Chbbham will do 
the innovative design. RoF 
Leeds will do the detailed de- 
sign, and Ghobham will test fee 
components and tackle prob- 
lems arising as the 60-tonne 
tank takes shape. 


EUROPEAN OPTIONS EXCHANGE 


July j Oct. 

Vol. ; Last | Vol. I Last 
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V v Allied Iri 


BASE LENDING RATES 

ik ... 5 ....". 16 % BHambros Bank 16 


ABJN. Bank 16 % 

Allied Irish Bank 16 % 

■ American Express Bk. 16 % 

■Amro. Bank. 16 % 

.Henry Ansbacher 16 % 

A P Bank. Ltd. 16 % 

■ Arbuthnot . Latham ... 16 % 
Associates - Cap. Corp. 16 

Banco^e Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank' of Cyprus- 16 % 

Bank of N.S:W 16 % 

. Banque Beige Ltd. .... 16. % 

■ Basque du Rhone et de 

’la Tamise SLA 161% 

' Barclays Bank .,...;....... 16 % ■ 

Bremar Holdings Ltd. 17 % 
Brit Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Penn’t Trust... 17 % . 
Cayzer Ltd. — -. 16 % ■ 

- Cedar Holdings 17. % 

I Charterhouse Japhet ... 16 % .. 

Choulartons ..... 17 % - 

a E. Coates 16 % 

Consolidated Credits ... 17 % . 

Co-operative Bank ;*16 % 

Corinthian Secs. ..--'-,.--16 % 
The Cyprus Popular Bfc. 16 % 

Duncan Lawrie 16 % 

EagR Trust. 16 % ■ 

E. T. Trust . Limited 17 % 
First Wat Fim Corp..,. 19}% 
First.Nat. Secs.'Ltd. 19 % 

Bobert.Fraser 16 % 

1 Antony Gibbs 16 % . 

‘ Greyhound .Guaranty... 16 % 

' Grindlays Bank -w.-.j.JIB % 


■ Hill Samuel ,.;.....§16 % 

C. Hoare & Co. tl6 % 

. Hongkong & Shanghai 16 % 
- Industrial Bk. of Scot 17}% 

Keyser XJUmann 16 % 

. Knowsley & Co. Ltd. ... 18 % 

. Langris Trust Ltd. 16 ** 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 

Midland Bank 16 % 

■ Samuel Montagu... 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

. Ross minster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Schiesinger Limited ... 16 % 
E. S. Schwab 16 % 

• Security Trust Co. Ltd. 17 % 

. Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

■ Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 164% 

Williams & Glyn’s 16 % 

Wintrust .Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

■ Memberi or Ttie Accepting Hou»9 

• Committee. 

• 7-day . deposits . 1*%, 1-month 
deposits 

t 7-day dapoaits on sums of £10.000 
"and under 14%i up 'to £26.000 
- 14>«% and oyer £25,000 14VA. . 
t Call deppaita over 0.000 14%. . 
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C ompany to 

AOnatt Props. Mar. 

Antofagasta Dec. 

BriLBIiL&Esgn. Mar. 


Carcio Engs. Mar. 

Christie Tyler Apr. 

Diamond Stylos Mar. 

Distillers Mar. 

Firth (G. M.) Mar. 

Fleming (Robert) Mar. 

Globe lnv. Trust Mar. 

Graig Shipping Mar. 

G.U.S. Mar. 

Haslemere Ests. Mar. 

H-A-T - Group Feb. 

Hollis Bros. Mar. 

HorseU (F.) Mar. 

Jones Stroud Mar. 

LRC International Mar. 

Maenet & Sthns. Mar. 


Year Pre-tax profit Earnings* Dividends* 
to (£000) per share tp) 

Mar. 5,190 (4,350) 7.1 (5B) 3.7 (3.23) 

Dec. 14 (1,020) — (6.3) — (— ) 

Mar. 402 (292) 17.0 (13.7) 3-5 (3.1) 

Mar. 2370 (897) 18.0 (16B) 5J (5^) 

Apr. 2,090 (4,200) 12.4 (23.8) 6-5 (&5) 

Mar. 1S1 (252) 5.2 (4.7) 0B9 (OBS) 

Mar. 193,900(180,100) 39B (34B) 10.75 (9.75) 
Mar. 177 (184) 5.6 (9.7) 3.0 (3.0) 

Mar. 8,120 (6J510 ) 37.6 (33J2) 15.0 (12.0) 

Mar. 20,940 1 ( 16.810 )t 7.9 (6.2) 7B5 (5.6) 

Mar. 837 (1B10JL91B (— ) 25.0 (4.0) 

Mar. 172,750(155,360) 38.6 (36.9) 11.63(10.5) 


* Ail cash offer, t Cash alternative, t Partial bid. S For capital 
not already held. 1 Combined market capitalisation. |] Date on 
which scheme is expected to become operative. *• Based an 18/7/80. 
fy At suspension, ft Estimated. §§ Shares and cash, ff Uncondi- 
tional. * Ordinary share alternative. 


Interim dividends* 


Marling Inds. 

Mar. 

1,010 

(1.310) 

3.4 

Meyer (Mntgue.) 

Mar. 

16,330 

(15,450) 

24.4 

Nesco lavs. 

Feb. 

769 

(788) 

9.0 

Nova (Jersey) 

Mar. 

518 

(415) 

16.2 

Rothschild lnv. 

Mar. 

7.600 

(5.750) 

1S.9 

Syltone 

Mar. 

1.840 

(1.420) 

36.6 

Unlgate 

Mar. 

51,400 

(43,400) 

19.6 

Vlnten 

Mar. 

1,370 

(1.610) 

9.2 

Warner Holidays 

Dec. 

1.130 

(818) 

9.2 

WearweU 

May 

1,610 

(750) 

8.1 

Wellman Engn. 

Mar. 

2,020 

(1,030) 

9.7 

Western Board 

Mar. 

1,400 

(1,200) 

13.2 

Wood & Sons 

Dec. 

190 L 

(190) 

— 


5,370 (4,120) 11.9 (13.3) 5-2 (4.47) 

4.010 (2,820) 8.4 (6JI) 2-0 (1.71) 

329 (1^60) 6 5 (10.5) 1.4 (5.12) 

1.160 (1.040) 31.9 (17.6) 3.5 {— j 

2,060 ( 2,790 ) 21.7 (29.2) 5^ (5.2) 

6.210 (5,880 ) 6.1 (3.2) 2.45 (2-23) 

25,820 (19,000) 23.7 (15.7) 7.5 (5.74) 

1.010 (1.310) 3.4 (4.3) 0.89 (0.83) 


(52) 6.3 (3^5) 

113.1) 3.5 (2L5) 

[16.2) 1L5 (9.0) 

[33.3) 9-0 (7.0) 

[17.3) 5.7 (4.7) 

(5.1) 2 J8 (2.5) 

(6.1) 2-25 (IBS) 
(4.7) 2B (LI) 

(5.6) 3.35 (2.6S) 

[10.7> 5.3 (4.4) 

(3.7) 0.7 (1.68) 


Guinness Mahon ...... 16 %. 5 DsmancT doposiia .141* A.- 

CORAL INDEX: Qwe 496501 <•+*) 


Aug. 

4 l 

5 [ 

Nov. 

4 ! 

6ij| 

Fsb- 

IP« 

1 

1 

“ \ 


- 1 

41 

47* 

i w 

10 J 

15 : 




— 1 

[8M4V 


- 1 

10 i 

H i 

B 1 

15 

l •• 

Sopt. 
10 | 

a 1 *: 

Dec. 

_ ; 

Mar- 

[85214 


— (3.7) 0.7 


Offersf or sale, placings and introductions 

Marin ex Petroleum— Offer for sale of 5.4m ordinary 10p shares 
-at £1.60 per share, raising £8.6m. 

Bolle and Nolan Computer Services — Is being introduced to the 
market by way of a placing of £875,000 lOp shares at 51p 
per share. 

United Electronic Holdings — Is being introduced to the market by 
way of a placing of 2.6m ordinary 20p shares at 57p a share. 


Gartmore 

Share Exchange 
has many advantages: 

< 

For investors who would like to exchange their 
gilt edged securities or stocks and shares for a 
investment in unit trusts we offer the 
beneficial Gartmore Share Exchange Plan. . 

AH quoted securities will be accepted for exchange on 
advantageous terms. Any share already held in one of our 
unit trust portfolios will be accepted at the offer fi.e. 
normal buying) price. All other securities plus any 
leading share not currently held will be accepted tor 
subsequent disposal at the bid (i.e. normal selling) price. 
All of the expenses of disposal are paid by Gartmore. 

There is no minimum amount for exchange, providing 
the purchase of units is not below our minimum 
imestmem of £ 200 , but cash can be added to attain this 
minimum level. 

A wide choice of unit trusts is available from Gartmore, 
ranging from high income to capital growth both in the 
UK and overseas. 

It should be noted that shares exchanged under this 
scheme rank as disposals for capital gains tax purposes. 
However, following the Budget proposals gains ut‘ 

£3,000 can be made in any financial year free of all 
liability. Furthermore, gilts held for longer than 1 year 
attract no capital gains tax liability whatsoever on disposal. 

If you would like to receive more specific information 
on the range of unit trusts that we manage or would like 
more details of the Gartmore Share Exchange Plan please 
complete and forward the coupon below’. For the basis of 
acceptance for individual shares please attach a copy of 
your portfolio. 


■m 


r F : J 


Rights Issues 


Lonrbo — Rights issue of 43,682,595 ordinary 25p shares on the basis 
of one for five at SOp each to raise £34.4m.t 

t Approximate figure before expenses. 


APPOINTMENTS 

Group changes at 
C. T. Bowring 


■ £ 7 «v»o,ooo under Group Management. 

To Gartmore Fund Managers Limited, 

2 St. Mary Axe, London EC3A8BP. 

Please send me details nf the Gamnore Share Exchange Plan fti»:se 


Address 


TOTAL VOLUME (N CONTRACTS 

C=C«II P=Put 


Mr. Lambert Coles has been 
appointed chairman of C. T. 
BOWRING (UNDERWRITING 
AGENCIES) following the resig- 
nation of Mr. P. L. B. Stoddart 
from that position. Mr. Coles 
has retired as joint underwriter 
for Syndicate 40. Mr. A. P. 
Bartleet bas been appointed a 
director of C. T. Bowring (Un- 
derwriting Agencies) and is 
now sole underwriter of 
Syndicate 40. Mr. A. W. Holt 
becomes his deputy underwriter. 
* 

Mr. D. B. Hill has been 
appointed a director of ASSOCI- 
ATED NEWSPAPERS GROUP. 

* 

ALEXANDER HOWDEN 
UNDERWRITING states that Mr. 
C. H. Bolding has been appointed 
underwriter of Marine Syndicate 
833/4 and non-marine syndicate 
216 from August 1. 

* 

The Secretary of State has 
appointed two new part-time 
members to the. Board of 
BRITISH AEROSPACE, Sir Jack 
Wettings, chairman of the 600 
Group, and Mr. K, M. Bevins, a 
director and formerly chief 
general manager of the Royal 
Insurance. 

★ 

Mr. L. I. Raven-Hill is the -new 
president of the INSTITUTE OF 
LEGAL EXECUTIVES for 1980/ 
1981. He is a legal executive 
with Dixon Ward and Co. The 
new vfee-oresident nf the 
Institute is Mr. Douglas Pearson, 
who is princinal le^al executive 
with fee West Yorkshire Merm- 
Dolitan County Connell. Wake- 
field. 

★ 

Three new directors have been 
appointed to the Boards of the 
CAR CARE PLAN GROUP oper- 
ating companies. Major Break- 
down Services, Vehicle 
Guarantees and Car Care Plan 
(Securities Division). Mr. George 
Waterson becomes regional sales 
director. Scotland and the North 
East; Mr. PanI Egan, regional 
sades director, Northern England; 
and Mr. Derek Brookes, sales 
director. Midlands. 

* 

Hr. William Bonn has been 
appointed to fee newly-created 
post of production director at 
ADVANCE TAPES, of Leicester. 
★ 

Mr. D. L. Woolfson has been 
appointed to the Board of 
CAPITAL CYCLES with special 
responsibility for market 
development 

Mr. Brian Mnffitt, at present 
management services director of 
Yorkshire Post Newspapers hi 
Leeds, is to become a full-time 
director of ESSEX COUNTY 
NEWSPAPERS in August. He 
will also become the group's 
financial director-designate, to 
succeed Mr. Ken Benson when 
be retires at the end of 1981. 

* 

Mr. Philip E. Heywood has 
become senior partner of HILL 
VELLA COTT in place of Mr. 
Noel R. Mann, who has retired. 
Hr. Peter H. Jackson has also 
retired to take uo a consultancy 
appointment. Mr. Geoffrey N. 
Lane and Mrs. Christine Fresh- 
water have been admitted to the 
partnership. 

* 

Three new directors have been 
elected to fee Board of CON- 
TINENTAL ILLINOIS INTER- 
NATIONAL CORP- a London- | 
based subsidiary of Continental 1 
Illinois Corp. They are Mr. Leo 
C. deGrijs, senior vice-president 
and head of fee international < 
banking department of Con- | 
ttnental Bank, Mr, Caren L. 
Reed, senior vice-president and' : 
head of fee bank’s financial 
services department: and Mr. 
Joseph P- Alahno, vice-president 
In Continental’s trust and invest- 
ment services department and 
chairman of its investment 
strategy group. 

+ 

Mr, Bernard Davies has joined 
HARRIS SEMICONDUCTOR in 


Slough in the newly-created 
position of distribution service 
manager for the UK and 
Northern Europe. He was pre- 
viously customer service man- 
ager for Fairchild. 

* 

Mr. John Souster has been 
appointed sales and marketing 
director, and Mr. W. Ferguson, 
construe tion director, of ABBEY 
HOMESTEADS (DEVELOP- 
MENTS). 

* 

AUTOGUARD has appointed 
Mr. Michael Roe to head up its 
new division recently created to 
handle increasing business in 
warranties for contract hire and 
leasing companies. 


M. J. H. Nightingale & Go. Limited 

27/28 Lovar Lane London EC3R 8EB Telephone 01-621 1212 


1979-80 
High Low 

Com pen/ 

Price 

Gross 
Change Div (p) 

Yield 

7. 

P/E 

99 

55 

A i rap rung 

55 

-l 

6.7 

12.2 

3.3 1 

50 

24 

Armitage and Rhodes... 

24 

-1 

3.8 

15 8 

i et 

2 92 

185 

Bardon Hill 

292 

+: 

19.3 

B.0 

5.5t 

100 

75 

County Cats ID.TVi Pf. 

75 

— 

15.3 

20.4 


101 

63 

Deborah Ord 

84 



5.0 

5.3 

10.3 

125 

88 

Frank Horssll 

115 

— 

7.9 

6.9 

3.6t 

129 

73 

Frederick Parkar 

73 

— 

11.0 

15.1 

3-3t 

156 

94 

George Blair 

94 

— 

16.5 

17.6 

— 1 

84 

45 

Jackson Group 

84 

+ 2 

6.0 

7.1 

3.2t 

153 

103 

Jamas Burrough 

117 

-3 

7.9 

6.8 

9.6 

302 

242 

Ftobarr Jenkins 

2S5«d 

— 

31.3 

11.0 

-t 

232 

175 

Torday 

225 

— 

16.1 

6.7 

3.8T 

34 

114 Twin lock Ord 

13>« 

— 

— 



— t 

80 

70 

TwinFocfc 12% ULS 

76 

— 

12.0 

15. B 


56 

23 

Unilock Holdings 

49 

— 

2.6 

5.3 

10.4 

50 

45 

Unilock Holdings New 

45 

— 

— 


9.8 

99 

42 

Walter Alexander ... . 

94 

— 

4 4 

4.6 

6.2 

231 

136 

W. S. Yaates 

237 

+ 2 

12.1 

5.1 

3.9t 


FFI 
TERM 
DEPOSITS j 

. 1 

Today's rates 

I2l%-\21% 


t Accounts prepared under provisions of SSAP 15. 


Deposits of £r,ooo-£50,ooo accepted for fixed terms of 3- to years. 
Interest paid gross, half-yearly. Rates for deposits received not later 
than 8A80 are fixed for fee terms shown : 

Terms (years) 3456789 10 

Interest % ’ iaj iaij- 12J laj- 12J 12S *3; 

Deposits to and further information from the Chief Cashier, Finance 
for Industry Limited, gi Waterloo Road, London SEz 8XP. (01-928 
7822 Ext. 367) . Cheques payable to "Bank of England, a/c F FI 

Finance for Industry Limited 


m 


Investment Portfolio of Gilts 

Interim Statement by Directors on 28th March, 1980 

“The Directors take an optimistic view on the course of interest 
rates over die next twelve months and remain confident of the 
future prospects for the Company”. 

Daily valuation and dealing 

Following the recent heavy demand for the Arbuthnot Government 
Securities Trust, die Directors are now dealing in the shares of the 
Company on a daily basis until Monday 18th May, 1981. 


wmmML 


njirara 


-Vaiwtn'w! flJ iii ISriiJaff WX , , 

Dividend 

The Dcrectoxs are pleased to forecast an annual dnideod o£ 12.75? per feate tor fee year ending 31st Jufo I960, 
to be paid quarterly. 

The Income Sharfeofatea recei v e g ro ss dryidenda in cash (accept to jersey maritnrs ) god die ogrital 
sharehoideiS a scrip issue of equal value. 

Capital shares may not he held by residents of the Uiited Kingdom or Jersey. 

The Income and Capital Shares are fisted oil The Stock Exchange, London. 

The final is now valued at over 03 mafion. 

Alien Harvey & Ross Investment M amg&mcn t Limited who have an exceflent 
record in the luonag e m ent of (Slt-edged fhndfl act as ic v estme nt arfviaeis. . 

■■iMMiHaiHiaiMHHMiaiHianaiHvaii 

To; Sir Bawd Scott-Bmrttt, KJtJEL, M.C, Ariwflmot S ec u ri t i es limited, 37 Queen Street, London BC4RIBY. 

TO: 01-236 BSE*- 30. 

I Pfcaae »ottdiBe»copyaftfaeco»maay't pj i»pectn « (oc tfcg W Akims 

lenMof’wi m Ail mg .app arat i ta fBrt ^M wnlbc eomidCTetl) *Jr 
ugeAervUltebucraccoBHs. 4CA 


ARBUTHNOT 

Issued by Arbuthnot Secmhes Landed {Licensed Dealers in Securida ). Mm ■■■■ 
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Companies and Markets 


WORLD STOCK MARKETS 


Financial Times Saturday July 19 19 a»; ' 


NEW YORK 


Stock 


July 

17 


July 

16 


36* 

16l a 

17 

32* 

515, 


ACF Industries... 

AMF 

AM Inti 

ARA. « 

ASA | 

AVX Corp 

Abbctts Labs j 

Acme Clove i 

Adobe Oil & Gag.] 
Aetna Life ft Gas! 37* 
Ahmanson ih.f.i! 23 * 
Air Prod & Cheni! 45 ? a 

AKMna I 10* 

Albany In'l 27* 

Albcrto-Culv. , 10* 

Albertson’s I 23* 

Alcan Aluminium; 28* 
Alco Standard.... 
Alegheny Ludm.. 

Ailed Chemical...! 

Allied Stores. I 


35* 
15* 
16* 
32 
52 ij 


30 >4 i 29* 
43 1 42* 

257$ | 26 
42* | 42* 
38 


29* 

34 

50 

33* 


Ailis-Chalmers...., 26* 


22 

44* 

10* 

27* 

10* 

23 

28* 

29* 

31 

49* 

23* 

26* 


Alpha Portd ; 16* i 15* 


Alcoa 


Amax | 

Amerada Hess .. j 
Am. Airlines « 


Am. Broadcastg.' 

Am. Can 

Am. Cyanamid ... 
Am. Elect. Pwr,..i 
Am. Express 

Am. Gen. Insnce. 1 
Am. Holst ft Dk...; 
Am. Home Prod-.i 


Am. Medical Int. 

Am. Motors- ; 

Am. Nat Reeces- 

Am- Petflna 

Am. Quasar Pet.., 


62* 

61 

53* 

33* 

51* 

61* 

505, 

575$ 

83j 

85s 

80 

79* 

31* 

29* 

31* 

31* 

29 * 

50* 

19* 

19* 

55* 

35* 

35* 

347a 

18 r e 

18* 

29* 

29* 

35* 

35* 

43* 

42* 

5 

47$ 


43* 

42 

36 


44* 

41* 

35* 


Am- standard I 

Am- Stores 

Am- Tel. & Tel— I 

Am lac ; 

AMP . 

Ampex 

Amstar I 

Amstead Inds j 

Anchor Hockg....| 

Anheuser-Bh j 

Areata | 

Archer Daniels .. 
Arm co ’ 


63 * 
28* 
52* 
30* 
43 
S3* 
23* 
37* 
16* 
30 
24* 
34 
28* 


63 

27 
52* 
30* 
42* 
22* 
23* 
SB* 
16* 
29 
24* 
33* 

28 


Stock 


July 

17 


Columbia Gat.. J 39* 
Columbia Plot,.-] 31* 
Combined Int. ... 19 * 
Combustn. Eng., 66* 
Combustn.EquIp, 10* 
Cmwtth Edison..] 31 
Comm. Satallle. ' 37* 
Compugraphic.J 21* 


July 

16 


39* 

30* 

30 

64* 

9* 

21* 

37* 

20* 


1* 

25 


lsa 

24* 

37* 

3970 


CIG 

Comp, science... 

Cone Mills | 37* 

Conn Gen Ins 40* 

Conoco • 563a j 5510 

Conrao i 16* | ifM 

Cons Edison 25* 25* 

Cons Foods 

Cons Freight 

Cons Nat Gao.....| 
GonsumerPower 
Conti Air Lines...; 

Conti Corp 

Conti Group 

Conti Illinois. ; 

Conti Telap- 


25 

24* 

43* 

IS* 

27i 2 

30* 

30 

15* 


Control Data ; 65* 


j 243, 
! 23* 

, 43* 
19* 
8* 
[ 27 
j 30 
30* 
15* 
63 


Cooper Inds i 423, | 


Coors Adolph ..... l 16* i 
' 22i- 


Copelond | 22 

Copperwetd | 19 

Corning Glass ] 68 

Corroon Black..,,! 24 
Cox Broadcast'g 

Crane 

Crocker Nat 

Crown Colic I 

Crown Zell 

Cummins Eng... 
Curtlas-Wright.. 

Damon 

Dana 

Dart Inds 

Data Gen 1 

Dayton-Hudson 

Deere 

Delta Air 

Don'nys-. -....j 


a07 S 

35* 

36 

30* 

47* 

32* 

24* 

778 

22* 

43T t 

75i 4 

48 

35 

44 

19* 


43 

14* 

22* 

18* 

5558 

24* 

80* 

35* 

369a 

29* 

47 

31* 

237 8 

67 S 

22 

43* 

74* 

47* 

344, 

43* 

19 


Stock 


July 

17 


July 

16 


18* 

12* 


16* 

20 

36* 


16* 

20* 

36 


Armstrong CK.... 

Atamera Oil 

Asarco 

Ashland Oil 

Asad D Goods 

Atlantic Rich- ... 

Auto-Data Prg....' 44* ; 43 

AVCO ■ 24* ; £3* 

Avery Inti 19', | 19* 


37* 375b 

23* 231* 

47r s 47 


Avner 32* I 31* 

Avan Prods 3B7g I 38* 

Baker inti.. ; 34* 

Galt. Gas ft El 23* 

Bancal Trist- I 

Bangor Punta. .. 

Bank America ... 

Bank of NY 

Bankers Tst. N.Y 
Barry Wright 
Bailsch ft Lamb.. 

BaxtTrav Lab.... 

Baatrice Foods 
Beckman Instr.. 

SeKer Inds. .. . 

Bell ft Howell.. .. 

Sell Industries. 

Saudi* 

Beneficial 


30 

24 

27* 

36* 

54 

32* 

47* 

44* 

21* 

28* 

14* 

24 

1C 

47 

22 


33* 
23* 
oOi'g 
24 la 
i 27 
35* 
52* 
31*6 
47* 
• 44-* 
•• 21* 
28.* 
14* 
34* 
11* 
. 46* 
22 


Dentsply Inti f 

Detroit Edlson-.-i 

Diamond Inti i 56* 

Diamond Shamk] 50* 

DiGlorgio ; 96$ 

Digital Equip 78* 

Dillingham ! 12* 

Dilton 1750 

Disney, Walt! 1 50 

Dome Mines......' 9490 

Donnelley (RRI....I 33* 

Dover Corp ' 43 

Dow Chemical....! 34*, 

Dow Jones 1 44* 

Dravo I 37* 

Dresser 571* 

Dr. Pepper. 12* 

Duke Power ; 18* 

Dun ft Brad • 47* 

DuPont 1 43* i 431a 

E G ft G J 32 ! 32 


183, 

123, 

36* 

3D* 

0* 

76* 

1298 

17* 

49* 

96 

32* 

4338 

33* 

44* 

37 

561* 

12*1 

18* 

48 


Easco 

Eastern Airlines..' 
Eastern Gas ft F. 


18 

10* 

22* 


Eastman Kodak..' 57* 


27* 

14* 

29*g 


Eaton 

Echlin Mfg ! 

Eckerd Jack I 

Electronic Data.. | 274$ 
Elect. Memories.. 4Jg 

El Paso 21* 

Emerson EiecL... 379s 
Emery Air Fgt.....; 16 

Emhart • 32* 

angle hard MC....; 36 


18 

10* 

22Je 

66* 

S77a 

14* 

89 

26* 

4* 

91* 

37* 

16 

325$ 

347 0 


Gt All. Pac. Tea; 5 
Gt. Basins Pet....] 14 
Gt.Nthn.Nekoosai 33* 

Gt, West Finandu 83* 
Greyhound——.,.' 16* 

Grumman ; 26 t 9 

Gulf ft Western ... i 17* 

Gulf Oil i 45* 

Hall (FBI. < 87 

Halliburton— >116 

Hammermili Ppr.' 33*4 

Handleman 18* 

Hanna Mining ‘ 33Je 

Harcourt Brace..; 38 
Harni&chfeger....: IS* 

Harris Bancp 87 

Harris Corp 40* 

Harico-...— ! 345$ 

Hoela Mining • 34ia 

Heinz ihj i • 42* 

Holler Inil 21* 

Hercules ; 18*$ 

Hershey — : 24* 

Heublein 1 351-8 

Hewlett Pkd ! 72* 

Hilton Hotels ■ 36* 

Hitachi 1 48* 

Hobart Corp ! 17 

Holiday Inns. ■■ 25 

Holly Sugar 53* 

Homestake j 63* 

Honeywell 90* 

Hoover 15 

Hoover Unlvl 13 * 

Hormel Geo...„...j 15* 

Hospital Corp 43* 

Household Fln....| 18* 

Houston Inds : 29* 

Houston Nt Gas..i 47* 
Houston CHI Min.l 31 
Howard Johnsn..j — I — 
Hudson Bay Mng' 24* I 24* 

Hughes Tool i 66 j 67 

Humana 61 . 50* 

Hunt (Philip A).... i 11* 11* 

Husky Oil 16* 16 

Hutton (EF) 35* 35* 

Huyck 17* I 17* 

1C Inds 257a . 26 

INACorp ; 36* ; <SG5a 

IU In' 1 157 S 

Idee Basic ind...; 23Se 

Ideai Toy 6* 

ICI ADR 9 

Imp. Corp- Amer’ 24* 

INCO 22 

ingersoll Rand ... 58* 

Inland Steel - 3 1 * 

Intel ! 78* 


I 4,a 
13* 

I 33* 
22* 
< 16* 
26*8 
’ 17* 
44 

: 26* 
■112* 
j 27* 

! u* 

33 

, 31* 

1 15* 
: 26* 

: 397b 
: 36 
! 35 
42* 
21* 
18* 

• 24* 

1 33 
I 7050 
' 3H*j 
48* 
i 17 
■ 34 
’ 53* 

I 63* 
88* 
i 15 
: is* 
'■ 15* 
42* 
IB* 

I 29:* 
i 47* 

I 31 


15* 

22* 

5* 

9 

24* 

21* 

58* 

31* 

76* 


Stock 


July 

17 


July 

16 


Mesa Petroleum 1 43* j 41* 


MGM ... 

Metromedia | 

Milton Bradley ..J 
Minnesota MM — : 

Missouri Pac j 

Mobil ! 

Modern Merchg.: 

Mohasco 

Monarch NUT j 

Monsanto 

Moore McCmrK. ’ 

Morgan UP) I 

Motorola 

Munslngwear i 

Murphy iGC). 


830 

74* 

36* 

57*0 

66 

78* 

13* 

7* 

36* 

52* 

46* 

47 

54* 

14* 

146j 


8* 
73 
34* 
56* 
62* 
75* 
13* 
7* 
1 36* 
! 61* 

I 465a 
1 46* 
58* 
144, 
14* 


Murphy Oil - *4* i 33* 


Nabisco 25 

NaleoChem 1 as* 


Napoo Industries' 17 

21 


Nat. Can 

Nat. Detroit......... 27 


Nat. Diet. Cham-, 

Nat. Gypsum. i 

Nat. Medical Ent 
Nat Semicduetr.j 
Nat Service Ind.. 
Nat Standard.. ..j 

Nat Steel 

Natomas • ■ 

NCNB 


28* 
23 
42* 
29 * 


24* 

37* 

17* 

2l5e 

27* 

98 

23* 

fll7 0 

28* 


19* I 19* 
15* ■ 14* 
30 294, 

6473 | 54* 
16* . IE* 


71 

6850 

227b 

23 

35 

, 35* 

17* . 

17* 

24* 

337 S 

44* 

43* 

13* 

13»s 

54 

537b 

30 

29* 

50 

49 

22* 

: 22* 


NCR 

New England El- 

New Eng -Tel 

NY State Eft G. .. 

NY Times 

Nowmont Mining 
Nlag. Mohawk.— 

NICOR Inc 

Nielsen (AC) A 

NL Industries—.. 

NLT - 

Norfolk 4 Weutd, 5918 ! 38* 
Nth. Am- Coal. ..: 

Nth- Am- /Phllpa. 

Nthn. State Pwr. 

Northgete Exp . 

Northrop 

Nweat Airlldes .. 
NwestBancorp 

Nwest Inds 

Nwestn Mutul.—l 1» 

Nwostd Steel W- 

Norton 

Norton Simon. — 

Occidental Pat— 


4170 

2870 

24* 

9 

45* 

28* 

24 


41* 
28* 
24TJ 
87» 
44* 
28* 
1 23* 


31* I 31* 
107 b 
23* 
38 ! 375$ 

15* i 15 
28* 27* 


24 


Interlake ; 

InterNorth 

IBM i 

Int. Flavours 

Int. Harvester 


E65a i 26* 


32 
65* 
22 * 
31* 


38* 

22&> 

29* 

38* 

40* 

247, 


IrrL Income Propl 10* 
Int. Multi foods .. 17 

Int. Paper- 

Int. Rectifier. 

InL Tel ft Tel 

Iowa Beef. 

Irving Bank 

James iFSj 1 

Jeffn-Pllot... - l 29* 

Jewel Cos I 32* 

Jim Walter j 36* 

Johns Manville.-i 23 
Johnson Contr..... 
Johnson ft Jns....| 
Johnathn Logan.] 

Jostens i 

Joy Mfg I 

K Mart 1 

Kaiser Alumin.... 


25* 

79* 

860 

195$ 

42* 

24* 

23* 


31* 
64* 
22 * 
31* 
10* 
17* 
38* 
22* 
2950 
38* 
39* 
£6 
28* 
31* 
36* 
23 
24* 
7950 
860 
1870 
40 
237a 
22* 


Bath Steel 

Big Three Inds.. 
3lack & Decker- 

Block HR 

Blue Bell 

Baaing 

Boise Cascade..., 

Borden 

Borg- Warner 

Braniff Inti ' 

Briggs Strain..... 

Bristol-Myers 

BP 

Brockway Glass. 

Brown 

Brown Forman B 
Brown Grp. . .. 
Brown ft Sharp.. 
Browng Ferris... 
Brunswick • 


247 e 
53 * 
187g 
27* 
27* 
39* 
386g 
25l 2 

3470 
7* 
Z6* 
44* 
33 * 
15* 
3070 
44 
2670 
26* 
22* 
12* 


24 

526, 

I860 

27* 

265f 

39 

39 

2a* 

35 

71* 

25* 

42* 

3350 

16 

30* 

44 

26s* 

26* 

22* 

127e 


Enserch '• 

Envirotech j 

Esmark 

! Ethyl 

j Evans Prods 

Ex CellO 1 

I Exxon ...' 

! FMC ( 

Fodders 

1 Federal Co- j 

I Federal-Mogul....! 

Fed. Nat. Mort... 

Fed. Paper Brd .. 

Fed. Resources.. 

Fed. Dop. Stores.; 30 

Fleldcrest Ml i 28 

Firestone 7 

1st Bank System. 1 38 
1st Charter Fln.„i 17* 


37 
11 
4860 
28* 
22* 
337s 

69* 

25T a I 25* 
Hi, | 116 b 


38* 
10S« 
487 b 
28* 
23 Lg 
34* 
70* 


4is 

39* 

16* 

16* 

30 

7* 


Bucyrus-Eria 

Burlington Ind.... 
Burlington Nrhn. 

Surndy 

Burroughs 

CBI Inds ; 

CBS - 

CPC Inti 

Campbell Red L. 
Campbell Soup..; 
Campbell Tagg...' 
Canal Randolph.' 

Can Pacific ■ 

Carlisle Corp 

Carnation 

Carp Tech 


21* 

23 

37* 

36 

64* 

48 

49* 

67* 

53* 

307$ 

23* 

17* 

36* 

41* 

27 

32* 


21* 
225s 
| 36* 
■ 35* 
’ 63* 
• 48 
i 49 
; 65* 
1 55* 
305, 
; 257 b 
; 17* 
357a 

, 40 
26* 
32* 


Carter Hawley ... 

Caterpillar 

Celanesa Corp .. 

Centex 

Central ft SW... 

Central Soya ! 

Central Tel Util.. 
Certain-teed . 
Cessna AircrarL. 
Champ HomeEld’ 

Champ Inti 

Champ Sp Plug..: 
Charter Co.. 


21* 

56* 

SO* 

41* 

14* 

13* 

25* 

17 

17* 

1* 

27* 

10* 

18* 


Chase Mannhatn' 48* 


Chemical NY.. 

Cheese Pond 

Chessie System., 
Chicago Pneum. 

Chrysler 

Chubb. ' 


42* 

20 

36 

24* 

7 

39* 


22* 

54* 

5070 

41* 

14 

13 

25* 

1650 

16* 

1* 

26* 

97 8 

19* 

46 

42* 

28* 

35* 

24* 

7* 

39* 


Cincinnati Mil.... 

Citicorp 

Cities Service . . 
City Invcstg — . 
Clark Equipment 
Clove Cliffs Iron. 
Clorox .. 

Cfuett Peaby . 

Coca Cola 

Coca Btl. NY 
Colgate Palm... 
Collins Aikman . 
Colt Inds 


39* 

23 

37* 

25* 

35 

31 

10* 

9 

341; 

5 

15* 

Bi- 

45* 


39* 
£2.0 
37 
26 
34 ja 

io * 
10* 
9 
34 
4* 
15* 
8* 
44* 


4* 

38* 

16* 

16* 

29* 

7* 

29* 

2730 

7* 

371, 

17* 


Kaiser Steel 

Kan ub Services.. 

Kaufman Brd 

Key Corp ' 

Kellogg 

Ken n scott Cpr... •' 

Ken ns metal 

Kerr-McGee 

Kidde— . 


44 

281, 

115, 

20 

20* 

277j 

25* 

805a 

377$ 


Klmbertoy-Clk..... 47* 
King's DepL St...' 11 
Knight Rdr. Nws-i 84* 

Koehring 

Koppers 

Kraft- 

Kroehlar 

Kroger 

LTV 

Lanier 3aa, Prod- 
Lear Slcgler 


23 
26 * 
451; 

41, 

23* 

121, 

27* 

24 


423, 

28* 

1150 

20* 

203, 

27* 

25 
78* 
37* 
45* 
11* 
24 
23* 

26 
46 

4* 

23* 

12* 

27* 

23* 


let Chicago I 15* 

1st City BankTex; 46 
1st Ini Banc > 47 


42* 

33* 

5* 

S7« 

8*4 

19* 


1st Mississippi 
1st Nat. Boston..! 

1st Pa nn 

Fisons 

Fleetwood Ent. J 

Flaxt-Van 

Florida Pwr ft L.l 27* 

Ford Motor j 28* 

Foremost Mck— 27* 
Foster Wheeler- 35* 

Foxboro I 49* 

Franklin Mint—.: 12* 
Freeport Mini.— 45*« 

Fruehauf 26* 

GAF 11* 

QATX 


34 


15* 

46 

463, 

43* 

33* 

5* 

5* 

83, 

19* 

27* 

SB 

87* 

35 

4B 

15 

45* 

27* 

123, 

32* 


G K Tec hnologlesl 
Ga.mble-.Skog mo| 


40* 

41* 


Gannett • 48 


3710 

15* 

2070 

76* 


Go ICO 

Gen Am Invest ..J 

Gen Cinema 

Gen Dynamics — . 

Gen Electric | 55 

Gen Exploration. 2* 

Gen Foods. i 

Gen Instrument.! 

Gen Mills 1 

Gen Motors.. 

Gen Portland,... 

Gen Pub Utilities! 

Gan Reinscc. 

Gen Signal ... 

Gen Telep Elec .. 

Gen Tire I 

Genesco j 


30 £s 
ei ; 
26* ; 
52 1 
19 3. I 
6* 

50 , 
37* i 
28* • 
i7* ; 
3* ! 


397g 
413, 
! 47* 
35* 
165$ 
203, 
733, 
54* 
2* 
307$ 
59», 
26* 
51* 
19* 
6* 
49 
37* 
28* 
1750 
3* 


Genuine Parts....: 26* 
Georgia Pac i 29 


Geosource 

Gerber Prod. 

Getty Oil ; 

Giddings Lewis.. 1 

Gillette 

Global Marine.... 

Goodrich iBF> 

Goodyear Tire 

Gould 

Grace- 


733, 
23* 
B4 70 
27* 
26* 
32* 
20* 
15* 
25* 
413, 


Grainger (WWi ... i 31 5a 


26* 

28* 

723, 

253, 

81* 

26* 

25* 

32* 

20 

15* 

25 

403, 

30* 


25* 

263, 

37* 

25* 

227* 

68* 

52* 


Lease way Trans- 

Lenox— 

Levi Strauss ■ 

Levltz Furntr .... 

Libby Owens Fd-. 

Uggett Group 

Lilly (Elii 1 

Lincoln Nat ' 43 

Uttonlnda 563, 

Lockheed • 30 

Loews ! 78* 

Lone Star Inds—.! 31* 
Longs Drug Strs.. 27* 
Louisiana Land..., 47 * 
Louisiana Pac.. ..- 27* 

Lowanstein 105$ 

Lubrlzol 73* 

Lucky Strs 

MCA. 


16* 

46 


26* 

26 

36* 

26S b 

23* 

68* 

51 

43* 

54* 

29 

75* 

31* 

2770 

47 

26* 

103, 

72* 

16!, 

465| 


Macke 

MacMillan.- 

Macy 


123, 

13;$ 

463, 


Madison Fund. ' 20* 


Mfcrs Hanover... 32 7 a 


Mapco ! 42* 

Marathon OH .: 61* 


Marine Mid, 

Martey 

Marriott 

Marsh McLenn... 
Marshall Field- 
Martin Mtta— . 


173, 

26* 


12* 

14 

455* 

i 20* 

: 32* 

425$ 
. 61* 
173, 
26 


23* I 23=*. 


67* 

17 

55 


Maryland Cup.... ; 24* 


Masco. 
Ma&sey-Forgn .... 
Mass Multi Corp. 

Mattel 

May Dept Strs.... 
Mayor fOscari— 


29 

63, 

16* 

950 

3550 

17J, 


66* 
17* 
53* 
24 
28 3, 
63$ 
16* 
9 

25* 

17S« 


Maytag 

McCulloch Oil ... 
McDermott fJR:. 

McDonald's 

McDonnell Doug. 

McDonough 

McGraw Edison. 

McGraw-Hill. 

McLean Trucks.. 

Mead 

Media Gonl 

Medtronic 

Mellon Natl. . . . 

Melville 

Memorex 

Mercantile Sts. . 

Merck.—. - " 

Meredith 

Morrill Lynch . 


26 

12* 

30 

485$ 

32i, 

41* 

275a 

323; 

9* 

27* 

295, 

785, 

28-5J 

37* 

14* 

37 

75^, 

37* 

26* 


26 

12* 

295s 

49* 
31* 
39* 
275; 
32* 
950 
2 75; 
29* 
77* 
23!; 
37* 
13* 
37* 
75* 
37* 
26* 


Ogdon. .. 

Ogilvy Math.. 

Ohio Edison 

Okla. Nat. Gas. 

0|in 

Omark 


375b 

245, 

145a 

26* 

19 

40* 


37* 
243, 
14 * 
255* 
185g 
40 


Outboard Marinei 12* 
Overseas Ship...-! 31* 
Owens- Corning.. 

Owens Illinois 

PHH Group 

PPG Inds 

Pabst Brewing . 

Pac. Gas k Elect 
Pac. Lighting. 


29 

25 

303$ 

33* 

1 2 * 

24* 

2270 


Pac- Lumber 62 


11* 

31 

255$ 

245, 

295, 

33i a 

11* 

24* 

22t b 

517$ 


Pac. Tel t Tel. ... 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe. 
Parker Drilling.. 
Parker Hanfn I 


13* 
16* 
51, 
54 6g 
50* 
285, 


Peabody Inti ] 265, 


26 


Penney JC 

Pennwalt I 29 

Pennzoil i 42* 

Peoples Gas j 50* 

Pepelco I 845$ 

Perkln-Elmer 1 525$ 

Petrie Stores 35* 

Patrolane I 37* 

Pfizer 40* 

Phelps Dodge ■ 33* 

Phlla. Elect 1 143, 

Philip Morris ! 42 


13* 

16* 

550 

34* 

50 

28* 

26* 

25* 

287$ 

41* 

495g 


243, 

61* 

35 

87* 

41 

317, 

15 

407 S 


Phillips Pet > 463, 1 45* 


PMIsbury. 
Pioneer Corp ... 
Pi tnoy- Bowes. ■ 
Pittaton .. 
Planning Rich. 

Plessey 

Polaroid 

Potlatch 

Prcntice-Halt... 
Proctor Gamble - 


35* 

50* 

38* 

26* 

7 

505« 

263, 

34* 

215, 

75* 


Pub. Serv. E ft G.< 20* 


3570 

49 

373, 

263$ 

63b 

603, 

25* 

34* 

2170 

747 B 

203, 


Pub. s. Indiana.. , 

Pullman 

Purex 

Purolator 

Quaker Oats 

Quanex 

Questor 


Ralston Purina... 

Ramada Inns 

Rank Org ADR. ... 

Raytheon 

Reading Bates—.. 

Redman Inds. 

Reeves Bros. 1 

Reichhofd Chom.: 
Reliance Qroup..| 


171- 


Republic Steel- 

Rep of Texas. 

Reach Cottrell.... 

Resorts Inti A : 36* 

Revco IDS' ! 287$ 

Revere Cbppcr...? 14 

Revlon 50* 

Rexnord 17* 

Reynolds iHJ i J 39 

Reynolds Mtl 8—..! 34 

Rich- Morrell 243, 

Rite Aid.. 26J, 

Roadway Exps...- 33 

Robins iAKi | B 7 a 

Rochester Gas...i 14* 

Rockwell Inti 295$ 

Rohm ft Haas : 40* 

Rollins *97 a 

58* 


23.* . 

Z3* 

31* 

31* 

16* : 

: 16* 

24* 1 

24* 

33 

33* 

23 

23 

6 

' 5* 

24* 

' 23* 

12* 

1 12* 

a* 

7* 

4* 

: 4 

82 

; 70s* 

4259 

49 

10* ; 

105? 

30 i 

29* 

lli$ 

117a 

69* I 

1 69 

237 a 

237s 

50* ! 

29* 


Stock 


July 

17 


Schlltz Brew 76$ 

Scniumbergar... .>124 

SCM 295$ 

Scott-Paper ' 18* 

Soudder Duo V... ll*. 

Sea Centre ; 275$ 

Seabrd coast L...' 42* 

Seagram »' 55 

Sealed Power- 20* 

Seorle {C D) 223, 

Sear a Roebuck— I 17*6 

Seat rain Lns .1 

Security Pac 

Sadco | 

Shell Oil ; 

Shell Trans { 

Sherw/n-Wms.._. | 

Signal 

Slgnode 


63* 

29* 

88 

39* 

403, 

83 

40 

39 


July 

16 


7* 
121 
26* 
18 
lira 
27* 
415$ 
56 
205, 
2160 
173b 
66$ 
29* 
86* 
365, 

40* 

33 

39* 

383$ 


8* 

83$ 

13* 

446$ 


10* 

16 

255, 


Simplicity Part. 

Singer 

Skyline j 

Smith Inti.. 

Smith Kline ........ j 687; 

Sonesta Inti | 12* 

Sony 

Southeast Ban kg 
Sth. Cal. Edieion 

Southern Co j n* 

Sthn Nat. Res-.,. 56 
Sthn N. Eng. Tel.; 

Sthn Pacific J 

Sth Railway.. 

Southland 

SW Bancshares~ 

Sperry Corp - 

Spring Mills.....— 

Square D 

Squibb — 

Std Brands 


353, 

36* 

71 

213$ 

287$ 

647$ 

173, 


9* 

8* 

13* 

46* 

67* 

12* 

10* 

16 

25* 

15* 

546$ 

356$ 

36* 

69* 

21 

283, 

523, 

17* 


243$ | 23* 
343, i 53 s , 
31* l 31 


27 

7BB$ 

637$ 


St'd Brds Paint.. 

St'd OIICTifomia 
Std Oil Indiana... 

Std OIF Ohio : 49* 

Stanley Wka. : 18 

Stauffer Chem... 1 19* 

Sterling Drug 223s 

Stevens UP) | 151, 

Stokeiy Van K— ; 243, 

Sun Co i 393, 

.Sunbeam ! 1B7$ , 

Sund strand 43* i 43 

Superior Oil 176* *75 

Super Val. Strs... 27* . 27 

Syntex ■ 423, ( 423$ 

TRW _...| 441$ ! 43* 

eft _..J 29 | 2BJg 

Tampax. i 32* | 32 


266a 

76* 

61* 

49 

i 17* 
! 19* 

I 225s 
! 15 
] 24r$ 
I 395$ 
187$ 


Tandy- 

Teledyne | 

Tektronix.. 

Tenneco | 42* 

Tesora Pet - 206$ 

Texaco i 37* 

Texas Comm. Bkl 56 
Texas Eastern.... 74* 
Texas Gas Trn.— 1 293, 
Texas InstrmtB— 100 
Texas Oil ft Gas.. 52 
Texas Utilities. ..: 18* 

Texasgulf. : 42* 

Textron ; 27* 

Thermo Electro ] £7* 

Thomas Berts ; 45 

Tidewater. : 435$ 

Tiger Inti ' 243, 

Time Ine I 515$ 

Times Mirror 36 

Timken 1 55* 


53* ! 50* 
1503$ ]145* 
58* ! 59* 


41* 
: 196a 
1 37* 
: 551$ 
. 73* 
29* 
• 98* 
i 51* 
IB* 
: 41* 
I 27* 
27* 
1 446$ 
: 43 S, 
I 25 
50 
34Sg 
I 55* 


Tipperary- 1 196j > 19* 


123$ 

24* 

24 


Tonka 

Total Pet 

Trane I _ 

Transam erica. _.[ 173, 

Trans Union 34* 

Tran sway | 223, 

Trans World ; 15* 

Travelers 42* 

Trl Continental... i 206$ 


12* 

24* 

24 

171$ 

34* 

23 

14* 

423, 

206t 


Triton Oil Gas : 23* 

20th Cent. Fox.. 38 

Tyler. 

UAL- 

UMC Inds 

UNC Resources- 

Unilever NV 

Union Camp.. . . 

Union Carbide.... 

U nion Com merce 


153$ 
19 Sa 
13* 
13* 
64* 
461, 
44* 
9* 


233, 

37* 

151; 

10* 

12* 

13* 

64* 

443$ 

44* 

9* 


Roper Corp’ , 11* | 

Rowan 32* • 

Royal Crown 133, 

Royal Dutch 92 

Rubbermaid 223, . 

Russell Stvr 13 s , ' 

Ryan Homes . . ..! 26* 

Ryder System 23* 

SFN Companies..] 23* 
SPS Technology.. 21* . 

Safeco : 39* 

Safeway Stores., i 313, 
St. Joe Minis . .. ! 52 
SL Louis-San F... 73 

St. Pan: Cos 

St. Regis Paper.. 

Santa Fe Inds.. .. 

Santa Fc Inti- 

Saul Invest 

Saxon Inds 

Scherlng Plo ... 


S5±r 

SC* 

64 

42* 

•,9 

6* 

413, 


1760 

35* 

283, 

13* 

60* 

17 

39 

33* 

24* 

27* 

32 

870 

143$ 

29* 

42* 

29 

57* 

11* 

32* 

13* 

90S; 

23* 
13* 
26* 
22* 
24 * 
29* 
393; 
32 * 
51 S; 
73 
35* 
29* 
60* 
42 
6* 
6 

4170 


Union Oil Cal 

Union Pacific.— 

Uniroyal 

Utd Brands 

Utd Energy Res.. 
us Fidelity G . .. 

US Filter 

US Gypsum 1 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical 37* 

us Tobacco 35* 

US Trust .. : 23* 

Utd Technolgs ...I 467a 
Utd Telecomm*..; 17* 

Upjohn I 5470 

VF , 27 U 

Varlan Assoc*. ... : 263, 
Vemitron 11* 


54* 
493, 
4* 
13 * 
39* 
43* 
20* 
563s 
25 
73, 
23>; 
213, 


■ 54* 
47Ss 
4 

13* 

383, 

43* 

19* 

36* 

223o 

7*$ 

23* 

21 

37* 

36 

233, 

46 

17* 

53 

26 

1 255, 

1 U 


Virginia EP ! 

Vulcan Matrls 

Walker 

Wallace Murray.. 1 
Wal-Mart Stores- 

Warnaco 

WarnerComms .. 
Warner-Lambt ... 
Washington Post 

Waste Mangt 

WeisMkts 

Wells Fargo 

W. Point Peppi... . 
Western Airlines. 
Westn. Bancorp. - 
Westn. Nth .Amo. 
Westing house .... 

Westvaco 

Weyerhaeuser.. . 


11* 

36* 

23* 

23 

43* 

15* 

437 a 

19* 

17 

59 

245$ 

26* 

41* 

8 

32* 

60* 

25* 

31'. 

36* 


11* 

363, 

24 

23* 

431$ 

15* 

433$ 

19* 

17 

56Te 

243$ 

26* 

41* 

770 

32* 

61 

25* 

31* 

35* 


Wheeiabratr F . . 
Wheeling Pitts... 

Whirlpool 

White Consoltd.. 
White Motor. .. . 

Whittaker 

Wickes 

Williams Co 

Winn-Dixie Str. ... 
Winnebago . 

Wise Elec Power 

Wool worth 

Wrigley 

Wyiy 

Xerox 

Yellow Frt Sys. . 

Zapata 

Zenith Rad 


42* 
183$ 
20 
26 
4* 
25 
14* 
34 5, 
29* 
2* 
=5i, 
28* 
31* 
9 

60* 

16 

39* 

12* 


42* 

183, 

19* 

26 

4* 

245, 

14* 

334, 

30 

2* 

25* 

96* 

513, 

8* 

59 

155, 

38* 

12* 


KEW YORK 


Indices 


— DOW JONES 


July 

17 


July 

16 


July 

15 


July 

14 


July ; July 
11 10 


1980 


' Since Cmpil't'n 


High Low ' High . Low 


e Ind JStr'lS 915.10 904.44 90 1.54 905.55 831.15 885.92 • 


H.’r.ic 3'llds 75.06 75.01 75.05 75.01 75.15] 75.58 ' 


Transport . 305.03 2 33.57 2 98.55 297.87 291.52 250.04 * 


Utilities JI4.E0 114.57 114.06 114.68 llJ.Ee.114.gD 


Trading Vol 

QOO'37 43,830 48.140 60.920 45.500 38.420 44,020 ! 


915.10 
(Win 
78.61 
(23)51 
305.80 
18,-2 1 
115.88 
CB;7| 


759.13 
• 21,41 
63.87 
(28,51 
233.89 
(27|S1 
86.04 
127,5) 


1051.70 
U l,73i 


41.22 
13,7/52 i 


305.BD 

i$;2.'M) 

183.32 


12.23 
■ 8:7 ,3= x 
10.52 


(20,4,69) (28,4.42 


Day's high 916.64 low 902.03 



July 11 

• J U |y 4 

June 27 {Year ago (approx 



5.93 

5.94 

5.99 

5.78 

STANDARD AND POORS 






July 

16 

1 

July ' July 
. 15 ' 14 


1980 

Since Cmpil’t'n 

17 

11 10 

High 1 LOW 

High Low 

:indufit'ls . 137.06 

'Compperto 121.4-1 

154.83 134.44 155.51 

1 19.65 119.50 120.01 

I32.BB 181.59 137.06 111.09 
iW‘7i 1 .27 7, 
117.84 116.85 121.44. 99.22 
, .17(7,’, 1 13.2:- 

137.06 532 

1 17(7.-80! f SO K S3 1 
123.03 4.40 

'11,1/73' iliB(32 

Ind. div. yield $, 


July 16 

July 9 

July 2 Year ago >approx 


4.BS 

4.97 

5.07 

5.32 

Ihd. P'E Ratio 


8.08 

7.90 ‘ 

7.22 

7.87 

Long Gov. Bond Yield 

'. 10.08 ! 

10.11 

10.13 

8.92 

N.Y.S.E. ALL COMMON 

1980 


Rises and Falls 
-July 17 July 15 July IS 

July July July . 
17 16 15 


. _ _ 

. 

1,903 1.924 
885 819 

14 

High Law 

Rises... 1,069 

69.5368.54 68.35 68.66 

69.53 , 35.30 
• I7.'7i ! i27;3) 

Unchanged 1 369 

New Highs ' 124 

New Laws.. 1 

639 730 

379 : 375 

72 182 

0 ! 0 

MONTREAL 


1 1 

July ! July ; J 
17 1 16 


1980 


1 

15 j 14 | 

High 

Low 

Industrial 

Combined 


891.27, 587.77- 388.17: SS1.67I 
899.89 557.BB; S57.74 1 360,2s; 

423,80 (28/31 
378.98 (29/31 

325.21 *27,3, 
296.90 i27;3» 

TORONTO Composite; 2153.9; 2117,9; 211S.Q; 2I2E.5; 

2192,5 (2B/JI 

1702,5 ,27?3i 


NEW YORK ACTIVE STOCKS 


Thursday 

Change 

Stocks Closing an 


Change 

Slocks Closing an 

Publ. Sprv. Eicc. 

:,.'>uea 

732.0CO 

D»CC 
■ 20*. 

Ujv 

-* 

Baaing 

ir.idod 
4J5.SD0 

puce 

3S'.- 

day 
+ *. 

T'j.as Ul'l 

■TZl-.iOO 

IB* 

— — 

Mobil 

422.400 

78* 

A 2* 

C-irclirt^ Pwr. ... 

71 i.C-ijC 

CC'».- 


LTV ., 

'. . 383.500 

12* 


fV-.v^r 

701 209 

18'; 

-* 

Slorn 

A*'r linns 281 MO 

10* 

-'i 

V -.•!»( -l.i mb '? r . 

457.:Cil 

15'| 

-* 

Poljroid 

. .. 376.700 

26* 

+ 1* 



1 

July ! 

ia . 

July : 

n . 

July 
ie . 

July 

15 

1980 

High Low 

AUSTRALIA 

Sydney All Or d. >1336.59. 
Metals ft Minis < 1956 -5S: 

920.58 915.Il' 903.50 905.17 
5756.42 5720.95 5586.87 6616.64 

947.47 ,14.71 
6980.95 4 14-2. 

] 780.00 (2,r 
. 4581.21 i28,'5i 

AUSTRIA 

Credit Akp'en <2 l.-efi 

66.95 

66.86 

66.87 

66.95 

69.40 i7‘1i 

. 66.85 (23-01 

BELGIUM 

Belgian SE iil-<C65, 

94.54 

94.57 : 

94.65 

94.97 

105.7a lllili 

90.14 (31,5) 

DENMARK 

Copenhagen SEi 1.1:75-. 

82.71 

$2.29 

62.20 

82. IB - 

$8.74 12 11< 

1 74.71 ,3,8* 

FRANCE 

CAC General 29 IS.eir 
Ind Tendance <ZB I2.79> 

10G.90 

109.10 

107.4 

109.2 

107.6 

109.5 

ior.fi 

109.= 

1 15.2 ,14 2i 
110.7 ■8,7' 

• 97.1 ,3'H 

95.60 (SiTi 

GERMANY 

FAZ-Aktien 5112.53 
Commerzbank (Dae. 1955 

254.53 

740.90 

234.95 

742.4 

255.74 

786-4 

251 S3 
728.1 

259.89 <25,2, 
749.2 '26.-2' 

- 212.75 128.5, 

967.0 ,Z7.'I> 

HOLLAND 

ANP-CBS General ,l970i 

AMP-CBS Indust. -1970. 

86.7 

65.6 

95 9 
64.7 

85.3 

64.0 

05.0 

85.5 

97.0 ill a> 

6BA '.11; li 

74.0 '27'3. 
58.2 tZBiS, 

HONG KONG 

Hang Seng Bank <SI, 7.-64, 10S0.S4 1077.74 1059.19 1097.04 1104.56 ,J4.7i 

7S8J ,19.5 1 

ITALY 

Banca Comm. Hal >1972' 

102.55 

102.32 

I02.£7 

101.91 107.74 ;20;6t 

85.11 i2.1i 

JAPAN 

Dow Average •16.5-45' 
Tokyo New SE -4-1.68, 

6819.78.6910-4 1 6816.15 8793.57 6904.81 /2M> 
470.02- 469.10 469.15. 468.81 475.95 (23, fli 

8476.96 (I7-J) 

; <49.01 (10,3) 

NORWAY 

Oak) SE ,1 l-72j 

129.41 

127.92: 

125.8a' 

123,77] 

144,70 (14/21 

; 110.12(28(31 

SINGAPORE 

Straits Time# 1 1968, 

664.16 

SB1.28. 557.05 S60J2 - 

56438 (117) 

; 423.75 (S/lJ 

SOUTH AFRICA 

Gold (1958, 

Industrial (i&aSi 

1 

735.i' 

556.5: 

711.9 ! 
555.1 1 

F9E.6 

550.5- 

74B.6 (8/71 
556.8(17(7) 

• B49J f!S(B 
| 466.0 (29(1) 

SPAIN 

Madrid GE >:B'12.7S, 

102.84. 

102,00- 

103.22 

103.60 

106.60 1 19171 

l 86.76(13(5 

SWEDEN 1 

Jacobsen ft P. /M.-Sfii 

276.22 

275.85 

576.09 

374.47; 

S0B.SB (Brtfl 

1 

. 344.72,17,1, 

SWITZERLAND 

Swiss Bank Co. '51.12 59 

M7.7 ■' 

507,2 . 

30«.i 

303.5 

317.1 flirt) 

| 264.6 

WORLD 

Capital inti, fi.1.78! 

- 

149.0 

146,5 

146.2 

(40.0 <18>7> 

■ IHJ (27.-*', 


Rase values of all indices are 100 eacepi NYSE All Common— 50. Standard 
and Poors— 10. and Toronto— 1,000; the last named based on 1975. t Excluding 
bonds. *400 mdustria*. §400 industrial* plus 40 utilities, 40 Financials and 
20 Transport, c Closed, u Unavailable. 


Early 8.71 rise on Wall St^ ^ 

W n .a« 4 npionMni 


STOCKS CONTINUED • their lower June quarter net earnings, 
strong advance in heavy trading High Technology issues im- 


_its Talbot subsidiary 
announced a contract to supply 


suuu 6 auyause ui neavy iraoing ixiyn tcvuuuiugj . “ . — — T'krvelpr 

on Wall Street yesterday, follow- proved. Data Terminal Systems engines to stocks Ameri- 
ing .the three year high reached mm, l up i 51 te ‘V 1 one answers armed 


on TBUrsdny. ’ ~ Equipment $12 to $792 Hfld 

By 1 pm the Dow Jones Advanced Micro Devices SI to 
Industrial Average was up S44SJ. 

another S.71 to 923.SI. making a ' THE AMERICAN SE Marta* 
rise of 32.68 on the week, while Value Index gained 0.0S to 


Mines 


cans. Oils 

while Canadians, Gold 
and Germans eased. Dutch were 
mixed. 


the NYSE All Common Index, at 
569.S9, rose 36 cents on the day 
and $2.45 on the week. Advances 
led declines by 
majority, while 
volume sharply expanded 9.54m 
shares to 41.74 compared with 
1 pm Thursday. 

News that the economy sagged 
9.1 per cent in the second quarter 
was expected and had little 
impact. Analysts said investors 
were focusing more on signs 
from the Housing, Motor and 
Retail sectors that the steepest 
part of the downturn has passed. 

Companies that should benefit 
from a revival of Home Building 
moved higher. U.S. Home were 
lifted $21 to $271 — Thursday it 
reported a 30.6 per cent jump in 
June New Home Orders. 

Copper Producers finned. They 
should benefit from higher 
demand for Copper Wire and 
Pipe. Keunerott added $1 at 
S28J. Pbelps Dodge also $4 at 
$33} and Asarco $} at S36H. 
Armstrong World Industries 
gained $} to S17g. 

Defence / Aerospace issues 
gained ground Pacific Scientific 
ro c e $11 to S2U, Loral $13 to 
S32i, active Boeing $i to $401 
and United Technologies $1 to 
8471. 

Merck improved $1 to S76J on 
its higher second quarter net 
earnings. 

Northwest Energy put on to 
$3S£. Pan handle Eastern SJ to 
$34$, Internorth SI to S33. United 
Energy Resources $i to $40?. and 
Transcanada Pipelines SI to S26 
ion the Toronto Exchange)— 
they own Northern Border Pipe- 
line which will build a portion of 
the S24bn Alaska gas pipe line 
which received Canadian Govern- 
ment approvaL 

Celanese rose $1 to 5511. despite 


Closing prices for North 
America were not available 
for this edition. 


312.98, making a rise of 6.33 on 
the week. Computer issues were 

active. Amdahl rose Slj 

a two-to-one $25fc and Soli iron. Devices 5 
the trading $6,. 

Csofidfi nf 1 47fl 

Markets were sharply higher hl f ncll „‘; pM ' 
in very active trading around 
noon yesterday, when the 
Toronto Composite Index 
climbed 19.1 to 2,153.0 and 12 
of 14 sub-indices advanced. 

The Metals and Minerals Index 
moved up 35.1 to 2017.7, Oil and 
Gas 36.9 to 50L4.1. Banks 3.43 to 
361.63. Papers 4.70 to 187.92 and 
Utilities 1.07 to 258.79. But Golds 
dipped 73.1 to 4322.0. 

Alberta Gas Trunk “A” rose 
Si to $351 and Steel of Canada 
“A” S| to $325 — the Federal 
Government has approved the 
construction of the Southern 
Canadian portion of the Alaska 
natural gas pipeline. 

Germany 

Most leading shares slipped 
back, largely on profit taking. 

There was some support, for the 
-market from Domestic Institu- 
tions. but Foreign buyers were 
not particularly in evidence.. 

In Options trading, volume and 
prices both rose, and demand 
centred on Calls for BMW, 

Hoescht, Sperry Band and 
Philips, as well as Puts for VW. 

AEG and Commerzbank. 

Public Authority Bonds rallied 
further although a few issues 
shed up to OM 0.30. The Bundes- 
bank sold DD 20m of stock, after 
sales of DM 75.1m Thursday. 

Mark Eurobonds were firm. 

Paris 

Prices eased generally in a 
thin market with no fresh 
factors in evidence. 

Motors. Engineerings, Hotels 
and Chemicals eased with 
Rubbers- weakened, while _ the 
remaining sectors were mixed. 

Peugeot shed FFr 2.5 to 205.5 


Switzerland 

Firmer in active trading, witsn 
10 unofficially quoted Credit Suisse 
t0 options sharply higher. 

Financials were active. Elek- 
trowatt rose FFr 25 to a years 


-H: ; J [0 S* 

Export-orientated issues.; ^ ‘ ‘ t . 
closed firm although some front ' 
runners eased on late profits .. 
taking. '• . j 

Hong Kong ■" 

Higher in active ■’trading, 
spurred by a .market belief ifiat 
local Prime Bate .will be cut', 
today following' the latest cuts' 
in U.S. interest rates. ' / 

Jardine Maiheson moved .ym 
HKS1-40 tb 20.90. . ^ 




Johahnesbnr^ 


Insurances were firmer— 
Clba-Geigy lost FFr ^5 


to 


Gold shares . mretly ■ earirt* - 
-- - following ihejM^lion priced. : - 

1,115 on unsatisfactory first-hall sora e issues rose after anaixnwr 
ctoup earnings. ' , ing higher divides Thursday,;: 

Domestic and Foreign Bonds yaaj Reefs rose- 325 -oebb d»-‘‘r-. 
were slightly higher, but trading g t 600 cents on its dhridepd ^ 
volume remained thio. Southvaal moved up 100 cents to 

Among Foreign shares. Dollar 3 525 cents on its results. • ' . ’ •; 
stocks traded above Thursdays Financials were mixed. ' •’ 

* ‘ Industrials^ -also were- inised,- 

with Sappi gaining 5 cents To 
845 cents in further reaction to 
its results. . 


New York closing levels. 
Germans were generally weaker 


-r 


Australia 

Busy trading in Oil and Gas 
Explorers dominated, a strong 
Mining section. 

Hartogen moved ahead 30 cents 
to AJ4.S0 on news of gas shows 
in the Lesueur No. 1 welU wtule 
Woodside -rose 5 cents to AS&20. 
Santos 40 cents to A613.0, Ollmin 
5 cents to A52.50, and Lcnnard 
5 cents to AS1.60. 

Bridge Oil put on 50 cents to 
AS4.50 following news the French 
Cogema Group will take a 50 per 
cent -interest in Bridge's Alpha 


U.S. move by 
Banco Central 


1 * 




By Our Finaadail Staff ' - • 

THE New York Federal Reserve 
Bask has approved as. appHca-' .• '' 7 >. 
j tion by Banco; Centrai ; _SA^; .- 
Madrid. 7 !, to ^aaitdre" tlntted v:- - 1 
Americas Bank. "As part of'ffie s ‘ 


agreement. - Banco Central >rfll 

increase the capatal df Uniled 

stemning coal deposit in Queens- Americas and has .agrpeiito^ 
land. Jervois Sulphates added 70 maintain United-Anierica^-^pi. 
cents at AS4.20. tal position..' V. - 

EZ were up 30 cents to AS6. 70 United Americas has ;six 

branches in' New. York' CHty and 
$44m in deposits: - 7 - •- 


and Peko 8 cents to A38J2S on a 
AS230m uranium deal with a U.S. 
Utility. 

Tokyo 

Prices closed higher, led by 
Pharmaceuticals and “Big- 
Capitals,” in line with overnight 
gains on Wall Street Volume 
300m shares. 

The market was largely; un- 
affected by Thursday's announce- 
ment of a new Japanese Cabinet; 
while investors .showed reserve 
towards the close ahead of the 
market holiday today. ■ • 


F rendt bond issue . V 

FRANCE’S Caisse .Natiohaied^ ' 
rEnez^zd plans to launch a 
FFr 2 j>tm -Six-year domestic . 
bondf. with .a 13;S" j>er“ Jcfent - 
coupon r next week,^ Reuter .» 
reports Trom 'Parte.- The ,par V 
priced bond yieid& a gross 23.52 ' 
per cent at .lissue and ; is; lead . 
managed by Bahque Nationale 
de Paris. ■ -V. ' .*;! 




CANADA 


Stock 


i July 
I 17 


July 

16 


Abltlbl ! 19* 

Agnico Eagls • 14* 

Alcan Alum n 52* 

Algoma Steel 

Asbestos- 

Bk Montreal 

Bk Nova Scotia. . 

Basic Resources. 


33* 

35 

27* 

30* 

15* 


19* 

148$ 

52* 

52* 

45 

27*. 

29* 

15 


Boll Canada . 

Sow Valley .. 

BP Canada.... 

Bra scan A . ... 

Brin co 

B.C. Forest. 

Cadillac Fairy. ..I 22* 
Cam No Mines.....: 28 


20 * 

33* 

47 

28 

8 * 

14* 


Can Cement 
Con NW Lands. 


12 * 

23* 


20 * 

22 * 

47* 

27* 

a* 

14* 

22 * 

265$ 

ia* 

22 * 


BELGIUM (continued) 

+ or 


HOLLAND 


July 18 


Price ■ 
Fra. 


Can Packers .. 

Can Perm Mtg 
Can Trustee.... 

Can Imp Bank- 

Cdn Inds....- 

Cdn pacific 41* 

Can. P. Ent 23 * 

Cdn Tire 

Cherokee Res 


32* 

18* 

26 

25* 

25* 


25 

12 * 


33 

18* 

26 

25* 

25 

4U« 

23* 

25 

124$ 


Chieftain ; 26* 

Cominco 61 

Cons Bothst A....! 147$ 

Coseka Res. j 19s$ 

Costal n 9 

DaonDeveL. ; 8* 

Denison Mines...] 45 

Dome Mines 109* till 

Dome Petroleum) S6* , 85 


l 27 
! 597$ 
i 147 b 

i 20* 

! 9* 
: as 8 
45* 


Do m Bridge. j 19* i 18* 

Dom Foundries Al 335$ . 54 

Do m Stores. ! 17* : 17* 

Domtar ; 25* 1 25* 

Falcon Nickel '102* 101* 

Gens tar ] 33* 

Gt- West Lift ,150 

Gulf Canada. ■ 35 

Gulf stream Re*_' 8* 

Hawk Sid. Can. .] 17* 
Hollinger Ags. A.; 60 


31* 

1150 

34* 

8S0 

17* 

59* 


Hudson Bay Mng.l 27* 

Hudson's Bay I 24* 

do. Oil A Gas.... I 55* 
Husky OH... . 

IAC 

Imasco 

Imp Oil A 

Inco 

lndal 

Interpr. Pipe 


18* 

10 * 

50 

45* 

25* 

14* 

18* 


28 

34* 

35* 

185$ 

104 

49* 

45 

25 

14* 

18* 


Kaiser Res 1 31 

Mac. Bloedol ' 31 

Marks A Spencer 7*) 

Massey Ferg 7* 

McIntyre Mines... 78 
Merland Explor..- 0* , 

Mitel Corp ,30* ; 

Moo, e Corp 55 

Mountain State.. 10 \ 

Nat.Sea Prods A ./ 14* 1 
No rand a Minas...; Z7 


31* 

50* 

7* 

7* 

78 

9* 

2900 

55* 

10 * 

14* 

26* 


Norcen Energy....- 35* 
Nthn. Telecom...'. 404 
Oak wood Pet....: 19* 

Omni j 2.55 

Pacific Cooper...- 5.55 
Pan Can Petrol. ..i 80* 

Pat, no • 33 

Placer Dov I 19* 


Power Corp. 


15 Jn / 


35* 

40 

19*1 

2.60 

3.25 

79* 

33 

19* 

15* 


Quebec Strgn * '5.50 I 5.50 


Ranger Oil ; 

Reed Stonhs A...." 

Rio Algom 

Royal Bank 

Royal Trustee A.. 

Sceptre Roe 

Saegrom... 

Snell can Oil.... .. 

Steel of Can A.. ■■ 


41 

9* 

35* 

49* 

15 

13* 

63* 

34* 

32* 


41* 

9* 

33 

49* 

15 

14 

65* 

55 

32* 


Teck 8 : 1670 

Texaco Canada.. 106 
Thomson Nows A 17* 
Toronto Dom Bk. 
Transcan Pipe.... 

Trans Mntn Oil A.. 
UtdSIseoe Mines 
WaikoriHrmiC.K. 
Warrior Res 
West coast Trans., 
WsEton iGdo, 


30* 
25 
13 * 
ai* 
21* 
4.10 
14* 
25* 


I 17 
106 
; i7* 
1 30 
I 25 
i 13* 
20* 
27* 
4.05 
14* 
, 24 J« 


Potroflna 

.. 5.000! +»6 

Sac Gen B&nq 

...! 2,420 ] 

Sac Gen Beige. 

... 1.475 —10 


3.300 | 

Solvay 

; a.590 


... 2.515 1 +5 

UCB 

... 1.320: +14 

Union Miniare. 

... 722 ; -6 

Viellle Mont . .. 

... 1,354 +4 

DENMARK 


July 18 

Prfce ' +or 


Kroner — 

Andelsbanken. 

..ids ; .. .. 

Baltics Stand.. 

..316 ! +2 

Burm ft Wain... 

... 44.25. +2.26 

(Cop Handelsbnk. 102.75 

D Sukkerfab.... 

_ 1258.5 ! 

Daneke Bank— 

.:101 ‘ 


.106.00; +0.28 

Finanebankcn. 

..'142.5 : +0.5 

Fareneda Brygg.'247 | 

Forende Dam pelt 191.00 +0.76 

GNTHIdg 

-lie? 


. '157.5 ! +0.5 

Novo Ind 

.. 309.001 -0.2S 

Papirfabrlkker 

..l'107.5 | 

Prl vat bank on.. 

..105.75: 

Provinsbankon 

..1105.5 +0.25 

Smidth iFL) 

..-246.25 -0.75 

S Berendsen. .. 

.. 397.75] +2.25 


.. 109 1 

FRANCE 


July 18 

j Price ! +or 


1 Fm. | - 

Emprunt 44* 1875] 2,556.5] — 17 J 

Emprunt 7* 1976.: 8.395, -25 

CNE 1* 

.: 3.699 +44 

Afrlque Occld. 

.! 373 ; 

Air Liqu'ide 

410xr — 4 

Aquitaine 

.] 1,265| -14 

Au Prlntempa . 

.! 108. if -2.9 

BTC 

; 536 : +i5 

1 Banq* Rothschild 1 lAS.Ij 

Bouygue3 

J 650 ! +3 

BSN Garvais 

979 | —10 

Carre four 

.'1.680xrl -13 

Club Maditer.... 

394 i -1 

CGE 

. 370 —0.8 

CSF (Thomson). 

.! 447 : -3 

Cle Bancaire .... 

,| 350.2 -0-8 

Cle Gen Eaux.. 

.. 431.0 -rlO 

Conmeg. 

. ! 153 

CCF 

.< 169 ■ +1 

Creusot Loire... 

.' 78.1 -rO.l 

CFP 

j 236id 

Dumaz 

! 31.6 —0.4 

773 

Farodo 

386.5 -0.5 

Gen. Occidental 

: 366.3; +0.2 

■ metal 

1 95 1 —I 

Lafarge 

.. 245a) ! +0.5 

LOroal 

> 661 ; -18 

Log rand 

l 1,7101 -8 

Machines Bull... 

| 56 , —0.3 

Matra 

r 9.980: +970 

Mlchelln B. 

; 763 | -7 

Moet-Hennesey . 

] 550 1 -7 

Moulinex 

; 72.1i —0,5 

Paribas 

! 242 +0.5 

Pechiney 

102 - 3,6 

Pernod Rlcard.. 

316 +1 


253.0' ~3 

Peugeot-CIL 

1 206.5: --2.5 

Poclaln 

2 12.8 +0.8 

Radiotech 

276 1 +3 

Redouts 

460 ! +4 

Rhone -Poulenc.. 

130 J -3 

Roussol-Uclaf 

257.8| +1.9 

St-Gobain 

122.9- -1.2 

Skis Rciclgnol ... 

680 1 -5 

Suez 

279 ' +0.5 

Telemach Elect. 

940 • +6 

Thomson Brandt, 218.9, +0.4 1 

GERMANY 



Price ! + or 

July is 

Dm. ■ — 

: — — c 


July 19 


Price 

FIs. 


+ or 


ACF Hotting- i 72.6j 

Ahold : 65.8aii 

AKZO ( 22.5 

ABN _l 309.5 

AMEV 86 j] 

AMRO 1 

Bredero Cert 

Boa Kalla 

Buehrmann-Tet .- 

Caland Hldgs > 

Elsevier 

Ennis 

Euro Com Tat — | 57.50 

33.4* -0.3 
61.3ri : 4 1.4 
16.6' —0.2 

16.0, - 

24.1' 


+ 1.7 
+ 0.1 
+4-.3 
+ 0.6 
67.11 +0.6 
181 +3.5 

91 1 +1 
67.B +2.3 
23.3 +0.4 
229*li +5 
136.5i +1.0 


AUSTRALIA 



" ' 

Price 

+ or 

-July W 

Aust. r 


ANZ Group..:..:..', 

4J95 

+0J3 

Ac row Aust-.-. 

1.00. 

+ 0JB 


JAPAN (continoed) 
j Priae] 
' . July' 18 - Yen; 


^-bf. - *'*.*’■ 


Gist. Brocades 
Heineken .... .. 
Hoogovens ... . 
Hunter Douglas..! 
int-Muallar,.... 


53.71 

15.2 


+ 0.7 
+ 0.B 
+ 2.1 


KLM.. 

Naarden 

Nat Ned Cert j 117.3, 

Ned Cred Bank...! 56.2 

Ned Mid Bank..... 235.9 +1.4 

Nedlloyd... ! 88.6; +1.4 

OceGrinten \ 120 j +3 

OGEM 10.2 1 +0.1 

Ommeren (Van) J 23.3, +0.2 


44-1..+0.9 
18. ll +0.2 
48 I +1.7 
176.6; +1.6 
103.8) +0.1 
162.7, +0.7 
115.0 


Pakhoed 

Phillip* : 

RIJn-Schelde 

Roboco- 

Rod am co 

Rollnco 

Rorento 

Royal Dutch ..!l74.Bal -0.7 

Stavenburg's '209.5 to +0.5 

Tokyo Pac 158.S +0.5 

Unilever 121.6 —0.7 

Viking Res. 

VMF-Stork 

VNU 

Volker-Stevin 

West Utr Bank ...; 


Allstate Expl 

Ampol PeL 

Aseoo. Puip PapJ 
Audlmeo........ 

Aust Cons Ind.... 

Aust Guarant. 

Aust Nat IndE.— 

Aust Paper 

Bank NSW 

Blue Metal — 

Bond Hldgs-. ...: 


-0J3 



— OhSiLio'n ■- 



j Maqda Cpna.--.Jj.506 


Maklts .... 


] Marutwro—.. 

Ilarudal — 

Mbrul 

Mataushita 

M'tafleo Work*-] -564 ^ -3 


shita 

_JIeoWorW , . _ 
M'blshl Bank 1 .416;} 


s it] Si 


■ - M'biohi Co rp I - 645 .i .-+ 14 

Birai .!' 2.7B I Nn»tshlElac..w.:.! 191: i -+2 

BlVt lie Copper..;] 2.65 | +0JI5 M WshrRl Est.^i 380 j +3 

- - 1 +0.03 MHi J-.r 175J 

+ 0.50 Mitsui Co.. .... -I 391 


Bramble* Inds....! 2.38 

Bridge Oil J 4.45 ; 

BHP„ [115.40 | 

Brunswick Oil.. ..I 0.39 [ 
CSR 7^8 


+ 0.2E ltviIt*ui R1 Eet 686 fc'46 


+0.02 ( Mltauko*hi ..J .430 
— Q.MlNttK Inaulatora— ! 468 


Carlton A Utd";:! 1.88 i .+0:oa 
Castle mafne TW.i ■3.05- : Nippon 

Bu si.°"ci;ss. S:?i A 0 ; aasatJ-jg) 
8 is®ja B?f=s* S s s ff e ^ 


,70 
60 

Containers ^ 5.30 


Comalco — 
Cons Gold 


Conzlnc Rlotln — 8.34 

Costain — 3J2S 

Crusader Oil 3.90 

Dunlop...............) 0.86 

Elder8mtttt GM J' 3.25 
Endeavour Res-! 0.46 
Gen Prop Trust.. 

Ham and ay I 


Hartogen Energy) 4.80 


100.31 +0.9 
35 ! +1.0 
85 1 +0.5 

49.5j 

220 + 0.8 


ITALY 


July 18 


Price 

Lire 


+ or 


-r 510 
+ 599 
+ 6 
+ 100 
-70 
-35 
+ 1.25 


ANIC < 7.6 ; 

Asslcur Gen : 61,250j 

Banca Com'le....il6,450l 

Bastogi Fin — ! 530 I 

Cent rale. '10,890, 

Cred, to Vareslno, 6.500 

Flat. I 1.660 

Finslder ! 63.75: 

Invest 2.226' —74 

Italcementi 23,880 +1.070 

Itaisider ; 322 ... 

Montedison^ 140.00' 

Olivetti i 1^77- 

Pirelli Co i 2.131 

Pirelli SpA 760 

Snia Viscosa. 746 ! 

do. do. Prlv.! 550 ' 

Toro Assic 13^350' 


Hooker. — 

ICI Aunt 

Jennings J 

Jlmborlana Min J 

< Jonea <D )....: -. 

Kla Ora Gold— .. 

Lennard Oil 1 

Midi— 

Maekatharra Mb 

Meridian Oil 

Metramar Mln... 

Monarch Pat | 

Myer Emp.. { 

News i 

Nicholas int: : 1 1-25 

North Bkn Hill 3.55 

Oakbridge — 4,00 

Otter Expl i 1.70 

Pancon 7.00 


1.43 

4.40 


0.98 

2.60 

0-92 

1.90 

1.30 


+.0i^f .N^on Sulsan, 

NtesanMotor.:.-. 1 , 
H P.M NlsaWn Flour— 
NH*h1n Steal - 
r:+ Si? Nomura—.-.— 

Olympus — — ... 
.Orient — ™ 
—Oja J Pioneer — . 

+ 0.05 jHenown _... 

+0.H I Ricoh 

Sanyo Eleo...... 

+0.05 1 Sapporo 
+0.az| Seklaui Prefab - 
Sharp 
—0.82 1 Shiseldo . 


■11^530= 

652 

130- 

SOB 

4.420 , 
640 i 
! 376 


+.1 

..+8 


-^5"" 

-10 

+22 


+ 20 
-2 
+ 3 



-is- mm 


0.55 } +0jr| Sony I2JI20 


1.60 

4.75 
6.80 
0^4 
0.44 
0.88 
i.49 
2.65 

2.75 ' 


+ 0.05 'Stanley...^. I. 

.+ 0.05 s'tomo Marine;.. 

+0.50 Taihei Dengyo — 

+0.01 TalMlCorp 

—0.01 Talaho Pharm.... 1 
+ 0J1 Takoda — .. — 

Cos Teijin ’134 

TeHtoku OII.~_; Jl.lBO 


I TBS. 


+ 0.06 Tokio Marina — . 

Tokyo Elect-Pwr. 
+0.15 Tokyo Gae---'-— .] 

Pan Pacific 0.37 Jojt TwSr»^?.^:— 1’ 

Pioneer Cone. , 2.30 . ; Tokyo Con —■ 

Queen Marg't gJ 0.46 1 TOTO.™.. ....; 



+0.75 

-38 

-56 

-B 


do PreL... 


9,510' 


NORWAY 


Reckltt ft Coin 

Santos 

Sleigh iH.C.l 
Southland M'n'g 
Spargos Expl.. 
Thos Natwide—.: 

Tooth 

! Utah Mining 

'* ' Valiant Consdt— 

Walton*. 

Western Mining J 
Woodside Petrol. 

Woo I worths. : 

WormaJd Inti 


-60 
+ 100 


July 18 


i Price ; + or 
■Kroner — 

-I': 


106.5] 
76 ; 
115.6. 
78 ■ 
410 ' 
607.5. 
116 . 


1.5 


—40 
+ 17.5 


,2*22 • — Toyo 8elkan..—...| 
X f-2S r + 2'S Toyota Motor-... ^ 

1.50 , +0.06 victor „! 

j Waco al.... ........... . 

—0.02 Yamaha Motor... 
— O.OT Yamazaki — . — 
Yasuda Fire— .....j 
Yokosawa Bdge-i 



0.45 
0.65 
2.43 
J.80 
5.30 
L95 
0.59 

5.30 i +0.08 1 
3.20 J +0J5 
1.54 

4.00 | +0.061 


+0.13 



SINGAPORE 


July 18 


Price 
8 . 


HONG KONG 


July 18 


Prioe 
H.K. 9 


Boustesd Bbd ! 3.86 

Odd Storage.,.^. -3.74 

DBS„ _.L 4.98 

Fraser. ft Neave^-i 7.25 

HawPar-.: 2.35 

in cheapo Bbd — ■ 3.54 


Cheung Kong 17.70. +C.« l Malay Banking ...111.90 

Cosmo Prop J, 2J2B\ I Malay Brew,..^.t 5.35 

Crass Harbour- 1 11.30: +0.1C | OCB<r...-___^.._iL2.00 


AUSTRIA 


July IB • Pries + or 


Creditanstalt ■ 

Landorbank i 

Perl moose r 

Sempent 

Steyr Daimler..,.. 
Veitscher Mag..., 


336 
536! 
268 
108 ' 
245 . 
300 | 


+ 2 
+ 1 

+ 1 


BELGIUM/LUXEMBOURG 


July IQ 

‘ Price : 

I FIs. i 

+ or 

ARBED 

' 1,7501 

+a 

Banq Ind a Lu 

5 075 


Bekaert 8 

] 1,930| 

+ id 

Ciment CBR. 

] 954 

+ 20 

CockerlH 

252 

—a 

EBES 

1,885 

-20 

Eieetrobel...... 

, 6.230' 

-20 

Fabrique Nat 

2,825 

-105 

GB.Inno 

2.390 

-S 

CBL <Brux L<.. 

. L430. 

+ 24 

Gevaert 

. 1.250 


Hoboken 

2.610 

-10 

intercom 

1.490 

-4 

Kredlatbank, 

5,650 


Pan Heidmg. 

J.7G0BI 



AEG Tolof ; 

Allianz Vers.. — t 

BASF 

BAYER. 

Bayer- Hypo 

Bayer-Veraln 

BKF-Bank 

BMW 

Brown Boveri 

Commerzbank...' 

Ccntt Gummi | 

Daimler Benz 

Degufsa 

Oemag I 

O'sche Babcock. I 204.4, 

'Deutsche Bonk...i 2B1 

DU Schult. | 

Dresdner Bank .1 

DyckZomont 

CHH I 

Hapag Lloyd | 

Hoechst f 

Hoesch 


80 - 0.5 

430 : +2 
138.7 -0.3 
U5J ! -0.4 


SWEDEN 


July 18 


■ Price ; + or 
.Kronor — 


lEastn Asia Nav.J 
Hang Seng Banld 
I HK Electric-—.. 
HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
HK Telephone. _. 
Hutchison Wpa... 
Jardine Moth. 


+6' 

r :7 

+ t ■ • 

. .+■! 


: ;+,r ■* . 

> ■* £ . 

—id" 

■ +30 
f',+ 15 

Tl '■ 
+2 •' 

- 7; ,r - c; 

•5u -c-- 

■* tr. 

^ - 

s' -i 

+«r 

< 'll"/ 



r-OJS. 
-^OJ2 1 

,+oj»: 

% i 


+0.04 ' 
+0.14 ; 
+0.5B' ' 
-0.05: 
+8.10 - 
+ 0 . 1 * - 
+ 0J8 


; X:= . 


+ 1 


+ 1.5 


260 

309.5 
200 | 
148 . 
310xr. 
179 

63 

265 

262.5 

129.5 


-3 


— 3 
- 1 


- 0.6 
- 0.6 
-2 
-2.5 
-0.5 
+ 3.4 


177 ! 
SOI ; 
134.5, 
221 ! 
71 ; 


-0.5 

+ 2 


1 17.4 “0.4 
26 


Hoizmann(P) I 450 : —10 

Horien ] 143.51 -2. i 

Kali und Salz 166.5; —1 

KarstadL i 232 | -2 


Kaulhof. 

KHD 

Kioeokner 

Krupp 

Undo 

Lufthansa 

MAN 

Manne&mann ..... 

Mercedes Hlg ; 228 

MetnHgoesell | 270 

Muench RuelL.... 1 - 630 i 

Proussag I 228 ! 

Rhein West Elect' 108.li 


190 j -1 
220.4 r 3.9 
43.8) +0.8 
60.5! -43,6 
333all -1 
80 ! +0.5 
ISO -1 
129.91 —0.6 
' -1 


Rosenthal... 

Scherlng 

Slemopa ] 

Thy 33o n 

Verein-WoBt 

Volkawagon... 1 


♦ 9 

+ OJ8 

r 0.1 

+ 5.5 
+ 4.5 


260 
202 
283.4' -0.8 
66.5] -1.3 
160 ; -3.5 
152 -0.5 

272 

174.5. -1 


Electrolux I 

Ericsson 

Essolte • 


185 | 

138 , 
68.5, 

67.5 
150 . 

110 l -3 

no : 

89.5 
175 


July 18 { Price 

- ] «md f: 




.' . .'.'-Jf H .’" 5 

„ ;-v:* £0. 


- 1.5 


Fagersta : 

Graenges 

Mo och Dqm 

Saab- Scania ' 

Sandvik — 

Stand ia 

Skan Enakilda.... 1 

SKF • 

SLKopparberg...: 
Sven Handelabn . 

Tandstlk 

Uddehaim 

Volvo 


85.5 
86 

110 - 
73 . 
210 
255 
125 : 
69 
192 
68 . 
97.5' 
58 - 

66.5 


-0.5 


-2 

-2 

-1 

-5 


6.00 +0.20 Pan Elect^_^..J 2.18. 

137 1 +1 Si me Darby— ... .1 3.36 
6.65]' +0,05 Straits Trdg— 7.16 

76 ! +0J» UOB 

14.00| +OJO 

lei ! +oio SOUTH AHUCA 

10.50 +0.10 
— w>. ^.. r 20.901 + 1.40 
! New World DevJ 4.45; +0JB 
; 0 seas Trust Bk.i 5.651 —028 

SHK Props. I 13.90] +0.50 Abe room .... 

Swire Pac K . — h B.55i +0.06 AE ft Cl 7.80J +0.10 J: 
Wieel'k Mard Ai 5^0; Arglo Am. Cp-~...l 17;66| ^-£T,M ' Th' - . 

6.50/ — Anglo Am. Gold, j .1X0,5] .+0,5 ■ 

Bartow Rend ll-bul. ,+JJ.IS - . 

Buff els .'446.6 i-.-U 

_ 

July 18 ^ ' 


3.65; +0.08 


Wheel'k Miulti'e] 

JAPAN 


-0.5 


650 , +9 
476 ( +4 
448 -j +11 
911 : +1 
626 t -9 


-0.5 


•fO.S 


-3 
+ 1 
+ 1 


SWITZERLAND 


—2 


July 18 


! Prioe 
; Frs. 


+ or 


-10 

-20 


+26 

-23 


k 35 


Alusuisse 1.170 

Brown Bovari.....i 1.728 

Oba-Gelgy ; 1.115, 

do i Part Certs)..; 8001 

Credit Suisse I 3J390. - — 

Eiektrowatt ...1 2.470! +25 

Fiachor (Geo>.....| boo, 
Hoff-RochsPt CtBM^EO] +i7a 
Hoff-Roche lUQ.i 6.600' — aa 

interropd 9,550 + 25 

Jolmoli ; 1,365: 

Landis ft Qyr ....... 1.430 

Nestle i 3,543; 

Oer-Buhrfe > 

Pirolli 

Sandoz iBr; 

San da i (Pt «*),.! 
SchmdienPtctsjj 

Swisaalr ' 

Swiss Bank 

Swiss Ramsce. .. j 
Swiss Volksbk....' 

Union Bank.— ..1 
Winterthur 


+ 5 
-10 
+ 43 


Zurich In*. ...... 


2.B90 
373 1 
3.900; 
472 
269 
764, 
378) 
6,590 
1.780 
3.315- 
- 2.280 
13.550 


—5 
+ 1 


+ 2 


+ 4 
+7 
+ 75 
+ 5 
+ 40 
-10 
-79 


Ajinomoto 

Axnada 

Asahi Glass 

Bridgestone 

I Canon.-;.. , 

Citizen -358 : 

DKBO_ 403 1 

Dal Nippon Ptg...: S19 : +5 

Dalwa House... . - 386 

Daiwa Seiko 306 

Ebsra-. 419 

Eioa) 975 

'Fuji Bank - "> 416 

Fuji Film....... : 583 

Fujisawa ; 960 

: Fujitsu Fanuc.....!2, 690 

Grebn Grass: 1.970 \ '—10 

Hasegawa - 

Helwa Rl East. ...] 

Hitachi 1 

Hitachi KoKL.,,—1 

Honda 1 

House Food... M _ 

Hoya. ' 

itoh (G> J 

Ito-Ham 

ito-Yokado J 1,140 

JACOB ' '46S ! ™VS 

JAI ZZZ\2*M 1 

SKsrrd 

Kao Soap. 

Kashiyama.^.,...,. 

Klkkoman 

Kirin . 

060 s ZlO 

Komatsu 36a 1 

Ho^atsuFm.^.;. 701 1 "T'.] 
Konlshiroku...,...; 465 ; —2 

^ NUlP -i -.. Pncee oo 'tfala 
■Bdhnduel exchtnoM a ad eta 


. 46.5 i-.-U 

ONA Invaetsu 5^0; 

I Currte Flnanoe--- 1 2.15l l7 -0.BS 
De Beers. .; — =...3 1*65, -O.B5- v^'*. 

EeatOrte | 3Bj86j — 0.16 

F8 Geduldw 73.0'.' — 0i5 

Gold Field* 8A... I • 9B +0 £ - 
High veld Steel...: 5.051 +0.D& 

Hulettx I . 6.4Cfr +6.1B. 

Kloof.-...: j 37 - I 




495 j —2. 
610 j —3 
868 f +2 
612 -3 

649 -1 

8S0 


830 

410 

569 


-1 


-f 


■wee ; T 9 

284 1—1 
429 ' 1.6 
S64 j +8 
.399 r— 4 
420 I +3 


Ned bank .. 

OK Bazaars, ' 17.00; ,^*0^ 

ProteaHWg*....^.' “ “ 

Rem brant. ™...i 

Rennies. 

Rub Plat 

Sage Hldgs 

SA Brewe 

Smith CG Sugar. I lLBOt 

llgerOats.... — I5.9S 
UnJ*ec...._ j . 2.45) 


V-^v 


i'l 


3.50F 

6.80I- -^0: 81 
3.50|— O.K 
7.00fJ— 0J6 
2J0i — 0.1B ■' . 
a.T9r -OAS ^ 


'A* 




Financial Band US$(U5 
(Disco nut of 35%) ; 

BRAZIL 


lb. 


' - r Bs 




July IB 


Pript- 

Crur 


2.36 

Ojsfi 

5.00- 


2.59-1 +0i65 ■ - 

thobraa PP.:....[ 4J0 1 +CL» {*:>.' 

UkaGruz J 3.40 1 +0^* 

;PPE-™.w '6.85-1. ' 




— %■ 


+0JS \ 
-OJS v 1 ^ 

-o.u •. i7i -r* 


Acealta— ...» 

Banco Braalf ... H . 

Bel go. Min 

LoJasAmer 

Petrabraa Pp.. 

Souza 1 

Unippi 

Vale-Rip Du co ,„.IIX.OO:.T' ■ 

Tover Cr-SlSjm. Vo|“ mSm. - S; 
Sourer. Rip de jBMlro.SE. jM’c.. 

Spanish priced Page IS - ’ ^ 


v:i- • 

j"* Rwrted-' zw tfc* ~ ' 

w Ex scrip team, xr Ex rl tfaa^. •' - A. 4 . 

• • •" ■_ ; "1 -v-. 



- 
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. SIME DARBY, the.,. Malaysian 
^‘multinational conglomerate, has 
* agreed to seU its -63 .per «ent 
stake in Amoy Canning Corpora- 
tion (Hong Kong) for HK?304m 

.. Amoy Canning has interests 
. .In :the. manufacture of packag- 
ing. foods and beverages The 
..-purchaser IS' . Hang Lung 
i -Bevelopmen t - Company, through 
‘■sW v .subsidiary FTosperland 

- Housings- j - 

: Prosper! anifris to pay HK$9.65 
; f share in cash for the 31.5m 
shares In - Amoy - held by /two 
'wholly-owned Hong Kong sub- 
sidiaries of Sime — Sime Darby 

- Hong Kong and Sime Darby Far 
East 2 — and proposes to extend a 
similar offer to. other Amoy 

••• sfrareftql flpgs. This values Amoy 
at about H£$4$0m. L 
j. Tbe : Sime ^Darbygrozip ■ will 
“ Tnake ah' extraordinary profit of 
; ,60m ringgit (U.S.$28m) on the 
•F* safe*: of iits holdings, and. will 
increase its reserves by 65m 
^■iringgit^ The caish_ received is 
:; to be placed oil deposit "pend- 
‘■^uig utilisation for general 
group purposes.” . 

- i< - Interest ■ on the deposits, of 
7 per. cent, it is said, would 

- (-raise the Siine. group's eaniings 
;>by some 5m ringgit in a full 
-year.- •'•••••• V *•'•■■ 

Net. assets of the Sime group 
will increase from .1.41 ringgit a 
.. share to L£l ringgit bn the 
/ basis Of the December 31 level 
-adjusted! for the subsequent 
bonus issue. . _ 

In September, ■ the directors 
‘of :Amby "indicated that Amoy’s 
^fiet assets per share as at June 
^■SO* lflra, -were in excess of 
/f BK$S2B per share, which com-' 

' -paired -with .a- book net. assets 
value /tier jhare at the same 
date o£ HK$4.57. 

Ttie , r jAmoy directors have 
; appointed Schrpders and Chan- 
cered ter advise -jhei 


Getty estate turns down 
Kuwaiti offer for shares 



BY DAVID LASCELLES, IN NEW YORK 


KUWAIT was -turned down yes- 
terday in its : bad - to buy . 14.6 
per cent of Gerty OU in a deal 
that ’ would ’have been worth 
close .on $lbn. . - 
The executors of the estate 
of the late Mr. J. Paul Getty, 
the oil millionaire whose stake 
the Kuwai ties were after, said 
In.- a brief statement that the 
offer had ■ been .declined, “ and 
discussions, with respect to the 
sale of Getty stock have been 
terminated.” 

; . None of the parties to the 
proposed deal would elaborate 
oh. the .reruns for the decision 


yesterday. However. Mr. Robert 
Hanson, a senior vice-president 
at the Title Insurance and 
Trust Company, executors of 
the Getty estate, said, there was 
no implication that the decision 
has been political. 

"We weighed a whole range 
of factors,” he said, “and 
decided it was not in the best 
interests of the estate." 

This was taken to mean in 
financial circles that the estate 
calculated it could obtain more 
for the Getty stock by waiting. 
The Kuwaiti's bid was only a 
couple of dollars above the $S0 


or so at which Getty stock had 
been trading recently. Also, 
the estate is in no hurry to sell 
off the stock, though it will have 
to do so at some stage to comply 
with the bequest of the Getty 
fortune to the J. Paul Getty 
Museum in Malibu. 

Another factor was the publi- 
cised opposition of the Getty 
Oil Company itself to the deal. 
The company put out a state- 
ment earlier this week saying 
that it would prefer to see its 
shares more widely distributed. 
Much of its stock is still held by 
members of the Getty family. 


Dutch shipyard sees recovery 


BVCMARiiS BATCHELOR IN AMSTERDAM 

SfORE GOOD news for the 
Dutch shipbuilding industry 
emerged yesterday when Van. 
der Giessen-de Noord reported 
an improvement in orders and 
market prospects. Earlier this 
month IHC Holland, which 
specialises in dredgers, an- 
nounced an upsurge of new 
orders guaranteeing work well 
into 1981. 

The low point of the ship- 
building depression may now 
be past though there will be no 
return to normal conditions for 
the- next .three years or so. 

Giessen said in its annual 
report Shipowners are placing 
more orders suggesting that 
they expect a rise in the price 
of hew vessels. 

Competition from the Far 
East remains very strong, with 
the Japanese receiving an. extra 
boost from the weakness of the 


yen. The more favourable fin- 
ancing conditions offered by 
other countries, including some 
in Europe, also increase fy? 
difficulties of the Dutch yards, 
Giessen said. 

A “ modest improvement ” in 
the market for medium-sized 
vessels occurred last year and 
orders for new ships in the 
'30,000 to 70,000-tonne range 
rose in the second half of 1979, 
for- the. first time in many years. 
This increased interest resulted 
from a rise in charter rates for 
tankers and bulk carriers. 

Giessen expects that its 
FI 135m (|71m) investment 

programme will help improve 
its competitive position by 
reducing costs. It has already 
begun to rationalise new efro- 
construction and repair activi- 
ties at two yards near Rotter- 
dam. 


The company booked an order 
for three 24.000-tonne container 
ships from Zim Israel Naviga- 
tion Company of Haifa in 1979. 
This contract will show a loss 
despite government aid. Giessen 
has new construction work to 
take it well into 1981 and more 
orders are veiy likely, though 
these would also be loss-making. 

Giessen had an order book 
worth FI 548m at the end of 
1979 compared with FI 460m a 
year earlier. Its net loss 
doubled to FI 20.5m ($llm) in 
1979 on sales which were 3 per 
cent higher at FI 233m. 

Part of this loss resulted from 
reserves formed to meet the 
expected loss on orders booked 
in 1979. When these are 
excluded, the 1979 operating 
result improved to Fl 9.8m from 
FI 3.3m. Much of this was due 
to operating economies 


Royal Rank 
of Canada 
expands in 
Germany 

By Robert Gibbens In Montreal 

THE Royal Bank of Canada, 
Canada’s largest chartered 
bank, is expanding into con- 
sumer finance in West Ger- 
many. Through its existing 
subsidiary there, Burgart and 
Nottebohm Bank AG, it is to 
buy a substantial interest in 
Bankhaus Bohl, of Freuden- 
stadt, and has taken an option 
on stock that would give it 
100 per cent control. 

Bankhaus Boh], with assets of 
about DM 200m (3115m) has 
branches in eight West Ger- 
man cities. Existing manage- 
ment will remain with the 
bank. The Royal Bank said 
that the acquisition would 
increase the range of its ser- 
vices in Germany, taking the 
group into consumer loans 
and savings certificates. 

The price to be paid for Bohl 
will be based on the bank's 
net book value at the end of 
September when the deal is to 
be completed. Bohl’s book 
value at its last accounting 
date was DM 12m. 

The bank achieved pre-tax pro- 
fits pf around DM 2.5m last 
year, which compares with 
DM 5m for Royal Bank's 
existing German operations. 

Royal Bank’s main area of 
operation is Europe, which 
accounts for some 37 per cent 
of its assets. It has been 
noticeably acquisitive in 
recent years, picking up — 
among other deals — a con- 
sumer finance operation in 
the UK, Western Trust and 
Savings. 


First Pennsylvania 
heavily into the 




BY STEWART FLEMING IN NEW YORK 


FIRST PENNSYLVANIA COR- 
PORATION, rbe 23rd largest 
U.S. banking company, which 
was saved from collapse in April 
by a S1.5bn rescue package, yes- 
terday disclosed that it suffered 
a loss of $108.8m in the second 
quarter of 1980. 

Included in the figures is 
$7 5m of realised and unrealised 
securities losses, a reflection of 
the bank’s disastrous invest- 
ment in fixed income Govern- 
ment securities. At the end of 
the quarter the bank's securi- 
ties portfolio had a book value 
of $L25bn, but its market value 
was only 81.17b n. 

The decline in interest rates 
during the quarter will have 
undoubtedly eased the bank's 
problems. But Mr. George But- 
ler. the chairman, remarked: 
“The recent abatement in 
interest rates and the effect of 
the interest-free funds received 
as part of the financing pack- 
age. reduced the pressure on 
the bank's interest marg in in 


the latter part of the second 
quarter. 

“However, the effect of 
reduced interest rates was not 
entirely realised during the 
quarter because oftbe maturity 
structure of interest bearing lia- 
bilities.'* 

Trading at the bank stopped 
in April as a result of the losses 
it was suffering in the face of 
soaring interest rates and the 
outflow of deposits which hit 
the bank as rumours of its grow- 
ing problems circulated in the 
financial market. In the wake 
of newspaper reports, corporate 
treasurers began a run on the 
bank’s deposits. 

Federal bank regulators 
organised a consortium of some 
22 leading UJ5. commercial 
banks which made available to 
the bank a $lbn line of crediL 
In. addition, the banks put up 
subordinated notes worth $175m 
and the Federal Deposit Insur- 
ance Corporation injected 
8375m 


The bank’s net loss of SlOSm 
for the second quarter compares 
with a profit of $7.8m m the 
same period last year and a net 
loss of $7J2m in the first quarter 
of 1980. 

It includes, apart from the 
securities losses, a loss from con- 
tinuing operations of $25.9m, of 
which $24m was a provision for 
possible loan losses. This was 
some 517m more than the cor- 
poration's projections. 

Mr. Butler said that the 
results reflect heavy' restructur- 
ing. “ We are trimming down 
to become the kind of institu- 
tion we need to be in order tD 
compete effectively in the years 
ahead. I now feel confident that 
we are in a better position to 
take advantage of market oppor- - 

tun i ties and to work towards a 
more consistent and improved 
earnings performance. 

“We look forward to Im- 
proved performance in the 
second half of this year and 
beyond." 


- • Sis - ■, 


The First Viking 
Commodity Trusts 


Commodity 
Trust - 



OFFER 34.4 
BID 32.6 


Commodity .& General 
Management Cd Ltd 
1 0-12 St GeorH-s Street 
Douglas Isfo'tf Man ' 
l-Tai: 0624250T5. •.*• 


Growth slows 
at Sundstrand 

By Our Financial Staff 


WITH second-quarter earnings 
growth slowing to 7 per cent 
Sundstrand Corporation, the 
U.S. maker of aircraft compo- 
nents and transmissions, has 
revised downwards its profits 
forecast. 

Second-quarter net earnings 
are $17.4m against $16.3m. 

The company, now expects 
earnings per share to emerge 
at 84.60, compared with $4.03 in 
1979. Earlier expectations had 
indicated- 1980 earnings of $5 a 
share;...-. - 


Wheelock Marden ahead 


BY OUR FINANCIAL STAFF 

WHEELOCK MARDEN and Co., 
the Hong Kong property, ship- 
ping and retail group, increased 
its consolidated net profits 
sharply in the vear to March 31 
to .HK$168.6m (US$34. 3m). 

from HK$117m the previous 
year. In addition, the company 
made an extraordinary profit of 
HK$117^m, compared with only 
HK$2.5m in 1978-79, to make 
total net profits attributable to 
the group of HK$276.6m, against 
HK$ 124.8m. 

Fluctuations in the exchange 
rate for the yen mean that un- 


realised exchange losses have 
been excluded from these 
figures. Such losses totalled 
HK$9^m. 

Final dividends of 17.5 cents 
per “A” share (against 15 
cents) and 1.75 cents per “ B ” 
share (against .1.5 cents) have 
been declared, together with a 
bonus of 1 cent per "A” share 
(2.5 cents) and 0.5 cents per 
“B” share (0.25 cent). 

A scrip issue on a basis of 
one-for-10 has also been recom- 
mended for shareholders as at 
September 22. • 


■■■ 


COMMODITIES/REVIEW OF THE WEEK 


Cullinan terms 
for funding 

By Jim Jones in Johannesburg 

CULLINAN HOLDINGS, the 
South African manufacturer 
of refractories, electrical por- 
celain and mining and build- 
ing materials with turnover of 
R65m ($84m), has announced 
the terms of a R6.8m capital- 
raising issue. 

Cullman's ordinary shareholders 
are to be offered the right tD 
subscribe for 6.8m 11.25 per 
cent unsecured compulsorily 
convertible subordinated de- 
bentures of HI each on the 
basis of 69 debentures for 
every 100 ordinary shares 
held. 

The debentures will be re- 
deemed at end-1085 


Income at Celanese hit 
by sharp fall in demand 

BY CARLA RAPOPORT IN NEW YORK 

SHARP fall-off in demand for man and chief executive, pin- 
the major products of Celanese pointed two major reasons for 
Corporation, the second largest the decline. First the economic 


Franco-Swl 
takeover of 


U.S. man-made fibres producer, 
was the reason for a 44 per 
cent decrease in net income for 
the second quarter. 

Net income in the quarter 
dropped to $25m from $45m 
in the same period last year. 
Sales were only marginally 
lower, at 8803m compared with 


downturn in the U.S. caused a 
sharp drop in the demand for 
chemicals in mid-April, while 
continuing to curb demand for 
fibres, plastics and speciality 
products used in the motor, 
housing and textile sectors. 
Second, be said, income from 
the chemicals division was 


conn— lu — V . * kucimtais UJV1510I1 Was 

8809m m the second quarter of reduced by 38 cents per share 
S? go yS * baTB W6re by ■ tbe costs associated with 

Mr’ u v ■ ™aintenance and the closure of 

mt. John Macomber, chair- two process plants. 


American Can setback 

BY OUR FINANCIAL STAFF 

A FURTHER sharp fall in months were virtually unchan- 
eamings is reported by Ameri- ged at $1.18bn, compared with 
can Can, the packaging, $1.14bn. 


consumer and chemicals group, 
for the second quarter of 1980. 

For the six months ended 
June 30 net earnings declined 
from $60m to $42_2m following 
a fall to $23.9m from $36.5m in 
the second quarter. 

Revenues in the second three 




By Rupert Comweil :n Same 

MIMRAN, A consortium of 
French and Swiss interests, is 
to take control of the Italian 
luxury ear manufacturer. Lam- 
borghini, which went bankrupt 
in February. 

Preliminary agreement has 
now been reached for Mimran, 
which has extensive interests in 
the sugar refining sectcr. to take 
over the management of 
the Bologna-based car maker, 
which employs 150 workers. 
Mimran has committed itself to 
“bring Lamborghini back to 
competitive levels.” 

The deal nil! be completed 
as soon as the legal require- 
ments have been carried out in 
connection with Lauibcrghini's 
winding-up. The agreement with 
Mimran. details of which were 
not available here, signals the 
end of a five-month search for 
a buyer, both in Italy and 
abroad. 



BY OUR COMMODITES STAFF 


prices 


•r COFFEE PRICES feH . sharply 
.again thfls week as traders con- 
' .-.turned to ignore producers’ 
V: attempts to steady the market 
-by -bamring exports* : . They, 
'-■were also deaf tc^protestations 
j .'from Brazil that, despite .warmer' 
■-weather uiere, the risTc of frost 
hitting' the growling crop .was 
far from over. •'• 

. - On .. the ' London • futures 
market prices held” reasonably 
. steady on Monday and Tuesday 
'..'but then met with heavy sell- 
- Ing which wiped -about £130 a 
. -^tpnner-off nearby positions in 
v > fhree days. - The. September 
; position./ ended the week £323 
dOwn at £1,322:5 a tonne after 
slipping to £1280 at one time 
• -'yesterday; ‘ 

.r.The ieffect cff the producer 
./ eaqjort ban, Which had never 
, ’f'been grekt.y- was . further 


inhibited this week by per- 
sistent rumours that Brazil, 
which had given the lead on 
-this strategy, planned to re- 
open its exports. Most traders 
• doubted this initially bat 
Brazil's failure to come out 
with an outright denial fuelled 
the market's uncertainty. 

Ironically much of thds 
week’s selling was thought to 
emanate from the “Bogota” 
producer group, wtbfidh was set 
up to . support prices through 
market- manipulation. It was 
rumoured that the recent price 
fall had forced tbe group to 
liquidate some of its holdings 
to avoid further losses. 

Other soft (non-metal) com- 
modity markets were a little 
firmer on -' balance this week. 

Sngar fluctuated widely 
before ending substantially 



WEEKLY PRICE CHANGES 


7-* r ‘ 


-I METALS . 
'%nmrrMirn — 


£810/816 

91,72011,749 


Lata* 
prtaw 
par tonna 
• unless 
' stated 


1P3.260/3.WB 
£908.25 
‘ £929.25 
£882.5. 
£905.5 
S608.fi 
■£327-5 
£338 J . 
£*.248.56} 
385/510Q 
£182150 


, . , Frao T*ariM(t«'‘c.7.f...._.!““. ' 

’-‘Antimony 

■ - TFriw Market 99.6 XL.-j 

■ Copper Cash Wire Bars. 

• « months Do. Do~._.l 

•* ... . Cash Cathodss : 

o months Do 

=■. fCow par qz-L-..;...;....: ;..i... 

■ - -LowioAshi.'...;.-j...L : 

j- • 3 months | .Y. Jl».'..„. 

NickaL. 1. 

c Pro* Market oJJ. lb — : 

- natuiunv j>«r oz_ 

T.- .Frao Market per ox. .£854.20 

_ Qolcittlfver J76lb*.) ...4-...1— — 

: i .SJhrsr par oz 

.3. months par oz. 

Tift cash.. 

- 5. -months 

Tonflstan lnd...._.„ ; 

4- Wolfram (88.04 Ibi 

' - - Zinc cash. ;...L ‘ 

3 -month*;..; 

_ Producers' : 

- GRAINS ' 

: Barley .. 

.Horn* Futures.-^ — 

. . Maizo 

. Frsnch No. S Yellow tAmarL 


"WHEAT 

No. 1 Red Spring....!-.^... 

Am, Hard Wlntor.. ....... 

■ - Enfi. BStling (now crop). 
SPICES . . ' 

Clove*—. 

Pepper, whin 

— 

Oils, .» 

Coconut (PhlNpplMs} 

GroundniitiBX....^ 

Unseed, Crnd«„. — ^ 

1 „i5 llni Malayan; : 

SEEDS 


3.75 

4-.B' 


M£3 

.75 


9400/410 
646. 80 p 
670.65p 
£7,180 
£7,148.6 
S 142.65 
8145/148 
£292 
£503.5 
.5780 


£85.65 


Ch'hgej 
' on 

week 


Year 

ago 


£710/601 )£8 101815 


fl,490/510 


1980 


High 


82180/22M 


t£760f70 

^1858/65 


82£50/S s CSfl 33.436 

eteo.a ki 372 

£798:3 - k 1,3 76.5 
£758.5 kl£16 
£781.5 l£lJ43JS 
5298.825,8835 
-fisiaa ks79 
. £495.5 £4715 

£3,225.4 c£3.477 
£2 efi/3O0c! 315/345 
£165 I £193 


LOW 


^sco/sara 
£835 
£855.5 
£808 
£833 
8473 
£299.5 
, £508.75 
]£3,195.7B 
|266/&BEc 
Si 88.60 


1—30.601 £182.0 | £465,6 \ £230 

, 8295/3 1519406/4 IB. '(1370/580 
'pj— H.45| 407^g 467nOp 


-42.6 

-1J0 


(9$ 


• r- Copra CPhlUpplfies}„...„;„.„ 

. Soyabeans (UX) 

-- OTHER CO MMOOIT1ES . ' 

' Oocoa Shipment — — 

.. -. ■ Ft* 2nd pan 

Coffee, Futures Sept . 

- Cotton Index- ; — 1 

. , Des. Coconut - -t~l 

Jute U A3W C grade---—.--.! 

Rubber kilo. — - I 

Sago Pearl.......;.,. i... 

. Sisal No. 3 U 

- ®¥9« 

-.Tapioca Ho. l.._ ... 

• • Tea (quality) kilo .n; 

. » (plain) kilo L . — 

r - Wootepa 64s Warp-.l.'-„ 


■ ■ : 

£91.0 

., t 

£3,7BOw 

82^00w 

si.eoow 

SBB7.S0X 

* 

8B73y 

5470t 

... t 


£1,107 ' 

£1,062.5 

£1,322.6 

90,80c 

£710 

£206w 

HSb 

5840 . 
£269 
£207w 

160p 
70p 
2MpJdk>; 


-Is 

+ 22.8 


+20 

*85 


418^5p 
£6,793. 
£6,785 
S145;12 
. 8138/143 
£320.5 
3329.5 
8845 


£91J75 

£107 


£96.75 

£97,75 

£3,850 
-62,725 ' 
81,975, 

81436 

t 

£595 ' 

8684 

8700- 

8330 


ISS.BSp 

(£8,385 
. .8144:50 
8147/151 
£400 
8416 JS 
8825 


£101,55, 

£119 


t 

£105 


£4,175 

88^25 

82,025 

892B : 
£457 
8464. 
8725 

610 - 

8308 


483. 3 p 
£7,122.5 
£7,137.5 
8137.75 
j8U9J8/l34 
£282 
£292^5 
8780 . 


£89.95 

£116 


t 

£91 JO 


£3,750 

82,260 

81^75 

1570 

* 

£368 

8505 

B360 

82606.5 


+30 
.+26 
1—1 ZH 
f+S^O 

tf 
.1 
-2 


1+34 

;+ 2 - 


£1,543.5 
£1,438.5 
£1371.6 
76.30e 
£740 
'£25Q 
59.75p 
£200 
8850/75 
£97.50 
£105 
. 134p • . 
62 

'P 


I £1.546 (£1,0077 
£1,523.5 [£1,036.5 
(£1,784,5 S 1,384.8 
98.40e I 83c 
£740 l £700 

■ saw 

-55.50p 
£204 
8860 
£362 £164 

£381 £203 

• 160p ._ ,132p 
, 73p . 55p 

|30Bp ki|o]276p kilo 


£226 

BOp 

£216 


t Unquoted. • (g) Madagascar. 


,i •• 

-•■V 


(*) Aug. /Sept, 
ty) Sept. 


(t) Aug. ' (w) July/Aug. 


higher- Following a £13.50 rise 
yesterday the October position 
on tbe London futures market 
ended £25.75 higher at £308 a 
tonne. Dealers attributed this 
chiefly to Eastern European 
buying 

The cocoa market was given 
something of a boost early on 
by news that producers and con- 
sumers were to meet under the 
auspices of the UN Committee 
on Trade and Development on 
July 28 to discuss the possibi- 
lity of reviving the Interna- 
tional Cocoa Agreement The 
agreement, which aimed to 
stabilise cocoa prices, expired 
. following tbe breakdown of 
negotiations earlier this year. 
But the subsequent fall in 
. prices may have persuaded pro- 
ducers that the minimum price 
of 110 cents a pound suggested 
by the consumers then is more 
attractive than they thought 
This news encourage some 
buying, mainly speculative, and 
. the September cocoa futures 
price ended the week £26 tip at 
£1,062.5 a tonne. The announce- 
ment of a 25.4 per. cent cut in 
U.S. cocobean grindings in the 
second quarter of this year 
compared with the same period 
last year was in line with 
market ' expectations and had 
little effect on the market. The 
same can be said of a 1.7 per 
cent rise in the West German 
second quarter grind. 

The fail in gold depressed 
base metal prices though other 
factors affecting copper and tin 
tended to minimise the 
declines. 

There bad been considerable 
nervousness in the tin market 
ahead of^jhe U.S. General Ser- 
vices Administration’s second 
offering of stockpile tin on 
Wednesday. But when the GSA 
rejected all bids, as it had at 
the first offering, surprised 
traders began to buy again and 
prices rallied. A farther boost 
was given by Thursday's Boli- 
vian coop which helped tbe 
cash standard tin price to gain 
£95 to £7,180 a tonne yesterday. 

Copper also rose yesterday 
despite the renewed decline in 
gold. - Encouraged by news of | 
a 30 per cent rise In U.S. bous- ; 
lug starts in June cash wirebars 1 
gained £6.75 to £908J&5- a tonne. 
But this was still £3.75 down on 
the week. Copper prices moved 
up further in afterhours 
trading. 


, MARKET REPORTS 

! base metals 

j COPPER— Gained ground on the 
. London Metal Exchange despite 8 fall in 
Bold. Forward metal opened higher at 
| E929 end moved ahead to close the late 
**rb at the day's high of £831 with 
the market buoyed by the 30 per cent 
. increase In U.S. housing starts during 
June. The market moved further ahead 
in late iimr-offica trading, redacting a 
fresh advance on Comex. when forward 
metal was quoted around the £940 level. 
Turnover: 37.375 tonnes. 

<i-nt. + or p.rr “ '-f- or 

COPPER Official | — Unofficial! - 

, £ i £ , £ 

Wire bare ’ * 

Cash 904.5-5 +3.25 B08-.5 

B months S26-.5 +3 92S-.6 

Sattlem’t, 905 +3 — 

Cathodes > 

Cash . 882-3 

3 months 87B-.5 +.75 905-6 

Settiem’t j 900-1 - - 

U.S. Prod B7B.5 +.5 *97-101 


I*GL ||| J pY 

Our clients speculate, free of tea. In 

. T _ ^ amounts, on:— * dr ^ 

5 * ^ commodities, inefudinr GOL 7 * 

STERLING /DOLLAR exchacKP rate 
I.G. Index Limited, 73, The Chase, SW4 ONT. Tel.: 0I-S22 S2DC 


C7C9 prior to a close on the late Kerb 
2f. *• 11116 backwardation narrowed to 
E13 « one point before closing at £15. 
Turnover: 4,650 tonnes. 


GRAINS 


Aiumln'm 1 a.m. 

i Official 


U 


P.m. -t+or 

— j Unofflc'J, — 


HGCA — Locational ex-farm spot 
prices. Peed. Wheat: Eastern 123.00, E. 
Midlands 120.00, N. East 11520. Feed 
barley: E Midlands 88.70. 


WHEAT 


AMERICAN MARKETS 


'+6.75 

+6 


_ ‘ * * I £ i 

Spot 723-5 -15J 724-6 ~S 

3 months: 711-2 -5.6 | 710-i U 


Morning: Three months £710, 00, 10, 
11. Kerb: Three months £712. 11. 
Afsornoon: Cash €724, three months 
C711, 10.5. 10, 08.5, 09. TO. Kerb: 
Three months £712. 14. 13. 

NICKEL — Slightly firmer, with the 
market buoyed by good demand for 
both cash and forward material. Three 
months moved narrowly before edging 
up to close the (are Kerb at £2,795. 
Turnover: 468 tonnes. 


+J.5 

+4.6 


Amalgamated Metal Trading reported 
thar io the morning cash wirebars 
tradad at £906, 05, 04^. three months 
£927, 26, 25, 26. 26.5, 25. Cathodes, 
cash f878. 78.5, three months £900. 
Kerb: Wirebars three months £925. 24, 
24^5. Afternoon: Wirebars. three months 
£920. 23.5. 25. 30. 29.5. Cathodes, three 
months £905. Kerb: Wirebars, three 
months £930. 30.5, 30. 31, 30.5. 30, 31. 

TIN— Firmer, reflecting good buying 
ol cash metal and news of the coup in 
Bolivia. Fotward metal opened around 
£7.120 and rose to £7,160 with the 
contango being eliminated. Profit- 
taking was noted on tha morning Karb 
and this pared the price to E7.140. In 
die afternoon die market eaaad torther 
to £7,135 but recovered strongly. In the 
wake of renewed demand for cash metal 
end covering against American physical 
business, to cloae the late Kerb at 
£7150, with the; backwardation moving 
out to £30. Tur^ von 975 tonnes. 

or 


NICKEL 

s.m. 

Official 

+ or 

p-m. | 
Unofflai'l 

+ or 

Spot 

a months 

8770-80 1 
87BaSOO | 

+ 12. si 

£770-6 | 
8795-BOOj 

| — £E1 
+15 


TIN Official 


*- m - V ‘ P-m. + o 
tffldal | unofficial — 


I — I T - I - KP piKUl . 

1 On previous unofficial class. 

Morning: Cash £2.770, tnree man tha 
£2.795. Afternoon: Cash £2.775, three 
months £2,790. 95. Kerb: Three months 
. £2,798, 90. 95. 

SILVER 

Silver was fixed 26.%) in ounce 
lower for spoi delivery in the London 
bullion markat yesterday at £6.468. 
U.S. cent equivalents of the fixing levels 
wars: spot 515.361, down 62.6c: three- 
month 915.7, down 55.5c: six-month 
$16,103, down 59.3c: end 12-month 
916.977, down 29c. The metal opened 
at £5. 52- £6. 52 (915.50-915.70) and 

closed at £6.42 - £6. 52 (91 5 .25-91 5 .461. 

SILVER j Bullion +orj L.M.E. ft-° r 
per fixing ■ — I p.m. 
troy oz. price ! UnoffloP 


j BARLEY 

M»»i. Y8 *l ard * y 1 or Yesterday + or 
Mntrt close -- close — 

S* pt: ^-9° 91.45 

‘Nov.-. 99.40 — 0.05 95^5 —O.M 

J0|,25 —0.06 99.55 -0.05 

Maf- J06.70 — 0JD5 102.70 -0.15 

May- 110.00 -0.15 105.90 -OJD 

Business done— Wheat Sept. 96.15- 
96.10, Nov. 99.60-99.40, Jan. 103.40- 

103.30. March , May 110.15-110.06. 

Barley; Sept. 91 .5091 .45, Nov. 95.65- 
95.55. Jan. 99.40-99|40. March 102.85- 
102.70. May 106.10-105.90. 

LONDON GRAINS Fl/TURES— Tha 
market opened unchanged in extremely 
quiet trading. Valuas slipped back on 
tha distant o prions, with a reasonable 
support seen for the September posi- 
tions. Volume was light and values 
closed 6-15p lower on wheat and un- 
changed to 20p down on barley, reports 
Acli. 

IMPORTED— Wheat U.S. Dark 
Northern Spring No. 2 14 per cent, 
July 100.25. Aug. 101.00. Sapt- 102.00 
transhipment East Coast. U.S. Hard 
Winter 13>* per cant July 96.50 tranship- 
ment East Caaat. English feed fob 
Sept. 100, Oct. 102.50, Oct./Dec. 1C3.50 
East Coast. Maize: French Aug. 123.7S 
transhipment East Coast. S. African 
Yellow July/Auq. 80.00. Barley: 
English feed lob Sept. 94.50, Oct. 97.25. 
Oci./Dsc. 99.50 East Coast. Rest un- 
quoted. 


NEW YORK. July 18 
STRONG PRODUCT demand and live 
,- ad \. t0 shar P | 7 higher closes 
in the entire livestock complex. Grains 
soyabeans and cotton drifred lower on 
romoum of increasing precipitation in 
the mid-west and the south. Precious 
metals retreated following the Reagan 
presidential nomination In tha Republi- 
can convention, which is being viewed 
as deffationaiy. Coffee was down the 
Omit on a Jack of producer support. 
Cocoa was mixed as selling from West 
Africa became more general. Sugar 
declined moderately despite bullish 
news regarding tire progress of the 
E uropean beet crop, reported Harold. 
Potatoes (round whites)— Nov. 85.9 

uXUbI* Ap ' il 

Sapt ‘ 27 78 (27.89), 
Ocl 28^3 (29.05) • Jen. 28.00. March 

£:”• 0 “l y J “ ly SM - 

-joP/^T 7 ® 00 ' 777 ® 0 aakBd (755.00- 

_ /ol .OO) . 

, ^ CHICAGO. July 18. 

LanL-Chicago loose 22.00 (same). 
■New York prune steam unavailable. 

44 87 f43 77 J‘ Au 9- 

42.15 (40.92). Oct. 40.65. Dec. 43 75 
Feb. 46.62. April 46.07, June 48.95. July 
49.50. Aug. 48.70. 

— — ' Ju, 7 322-323 1 ! (325). Sept. 

Dec ‘ 33Zl ^ 3l *‘ March 
341-341%, May 346-346^ July 346-349. 

Juli ' 43 07 (41.75). Aug. 
J7' 27 r{. 4 2^°'*‘ Febl 59 - 30 - M »rch 59.20, 
May 59.80, July 59.65, Aug. 59.20. 


Sih/er— July 1562.0 flSIE 0) At,o 

x?*,isn- — . “.’.‘isa?: 

%£-n F f- ,E57 -°‘ Ap,i » 166& c- 

June 169o.O. Aug. — — .. Oct. 1753', 

Fcb - A * ril ■ 

T869.0. Aug. Oct. 1B27.2. 

All cents per paund e’-w'areliouao 
unless oihcnwso stated. * 5 par trov 
ounce 9Cen, s per troy ounce 
4 * per 5B_,b *>u*he/. f Cents 

par 60-lb bujhcl. II i pc.- -hort nn 
|2.C00 lbs). 5 SCan. par meinc ton. 
doze n Pflr 1,000 sq ‘ ,ecl - * Ccr.-.i per 
tSwbeans-July TF-9 |3051. Aug. 
7 “' 7 ®? <^l- Sept. 793-737. Hov. 
I- Jan ‘ Z 20 -*' 3 - March E31-826, 
May S30-B32, Juiv 222. 

II Soyabean Meal— July 2I5.P-2;.: 0 
f217.S). Aug. 215.0-214.5 <2'.5.3i. Sept. 
277.5-216.5. Oct. 218.0-21S.5, Dec 
Jjn ‘ 2S5-S-2KA March 

mcwsi 5 y 22a ' 5, July 230 0 ’ Aufl - 
t Wheat— July 422*- «425’,1, Sect 

. < ^ 444, ' Dec ,:53 ‘ 4SD < March 
470-471, May 473. Jut” 472. 

Ju,y ,S - E3ariey— J-jty 
147.00-147.40 (148.00). Oct. 127.00- 
137.40 (137.90). Dec. J35.0C-125.20 
March 135.00-135.30. May 1?=.;0-: 25.43! 

All cents per pound er-wsreheue* 
unless othoiv.-ise ctaied. • s per ire- 
ounce. ^Cen:-, per trev ounce. 
14 Cents per CO- lb bush;!. f Cent.-, 
par 60-lb busfwj l| < p fr S hcr. ton 
lh;l. 5SCari. per metric ;on. 

- P’r 1.000 sp. feet, i Cents r?r 
dozBn. 


RUBBER 


The London physical market opened 
quiet, staying inactive throughout the 
day. dosing very quiet. Lewis and 
Peat reported a Malaysian godown 
price of 284 (2846) cents a kg (buyer, 
August). 


No. 1 

R.S.8. 


Yecf rdaysProvlouaj 
Close I Close 1 


High Grade £ ) & 

Cash (7145-55 (+15 

5 months! 7145-55+5 
Settle (n't! 7155 (+16 

Standard. 

Cash 17145-55 

3 month* 7145-55 
Settlem t; 7155 
Strait*. EJ ±12129 
MewYork — 


rUB 

1+6 

, ,B 
—9 . 


£ 

7170-90 

7140-5 


7170-90 

7140-5 


£ 

+U 

-27.6 


+re 

+27 J 


Spot ' 646.80 b -26.2 645J35p -16.7 

3 months 670.65p -27.8 870p -17^ 

6 month* 693.65p -27.6 — 

ISmonths 737.1Gp -27.8- — I 


LME— Turnover 296 (92) lots of 
10,000 oz*. Morning: Three months 
672, 70. Kerb: 668. 67. Afternoon: 
Three months 670, 68, 69, 71. Karb: 
Three months 670. 


Morning: Standard, cash £7.170, 60, 
SO, 60, 55, 50. High grade, cash £7.160. 
50, GO, 55. 60. High rede, cash £7,160. 
Kerb: Standard, three months £7,140. 
Afternoon: Standard, three months 
£7,140, 35, 50, 40. Kerb: Standard, cash 
£7.160, three months £7,150. 

LEAD — Marginally firmer, reflecting 
the strength of copper. Forward metal 
opened around the £335 level and edged 
higher to dose the late Karb at £338. 
Turnover: 3.775 tonnes. 


COCOA 


Virtually unchanged at the opening, 
futures eased during the morning but 
rallied on the final call to close at the 
’highs of the day. Rhyyicels traded 
quietly although news late in tha day 
that tha Ghanaian Black Star Merchant 
Fleet were sinking again. causBd soma 
mild concern, reported Gill and Duflus. 


LEAD 

a-ttt. 

Official 

+ or 

p.m. 

Unofficial 

+ o 


£ 

A 

A 


C*sh 

326- JS 

+2 

387-8 

43 

S months 

537-5. 

*■1.7® 

33S9 

+6 

S'mant — 

326.fi 

+2 



U^. Spot. 

— 

— 

*34-6 



COCOA 

jYeaterd'ys 
1 Cloae 

|+or'| Business 
| — | Dans 

July 

/ 

1038-45 

1068-63 

—3 ! 1048-36 
+ 1.5 ;i064-51 
+4 11109-1066 

D«c_ 

1108-09 

March — 

1261-52 

1170-75 

+4.6 '116040 


1194-88 1 


ScpL 

1214-16 ! 

+1 'ISIS-OG 


Aug 67^0-57.40 S6.70-65J0,' 57.48 

Sept 58.4D-6B.eO K7.3H56.IM 

Oct- Dec!60 I 40-80.M S9.70-59.8U 60.80-W.10 
Jan-MaHSi.70-W.80 B5.00-63.1W Bi.8D-S5.00 
Apr-Jne 6e.704l6.8B 86.90- 68.0ft 86.88-08.10 
Jly. -Sept 69. 30-69. 40 j8S.40.68.7W B9.S0 
Oct-Dee 71. 70- 7 1.M i70.60-71.1tt 71.70-71.50 
Jan-Mar fr4.50-74.40 fri.BO.75ja 74.50-74J0 
Apl-4uro[76. 90-77 JOJ7BJO-7B. So' — _ . 

Sales: 268 (214) leu of 15 tonnes, 
3 (B) at 5 tonnea. 

Physical closing prices (buyer) ware: 
Spot 56.00p (55.60p): Aug. 61J2Sp 
(fil.OOp); SepL BIJSp (61.00p). 

SOYABEAN MEAL 

The London market opened around 
£1 easier on news ol rains received in 
parts of growing areas, report* T. G. 
Roddick- Prices drifted further on 
weekend profii-taking. and the market 
finished with lasses of around £3.00. 


INDICES 

FINANCIAL TIMES 


| July 17 

July 16 

Mnth ago 

Year ago 

1 274,55 

274.40 

264.31 

287.06 

(Base: July 1, 1862-100) 

MOODY'S 

| July 17 

July 16 

M'nth ago 

Year ago 

| iias.6 

1179.8 

1140.S 

1078.4 



REUTERS 

July IB j July 17 'M'nfh agojvecr ago !■ 
1 697.8|lfi9^o| 1673, 5~'j 156 2.7 
(Uaae: September 13, 1331 =■ IX) 


Morning: Cash 024.5, 2, 7S, three 
months 037. 315. Kerb: Three months 
£337. Afternoon: Csah £328, three 
months £337, 38, Kerb: Three jmonthq 

Z/NC— Rarefy changed with' forward 1 
mecal easing from £3045 to the day's 
iow of £301 prior to dosing the fats 
Kerb at £302.5. Turnover: 7,325 tonnea. 


.Sales: 1,985 (1.5461 hits of 10 tonnea. 

COFFEE 

No report from Drexel Burnham 
Lambert yesterday. 



Yeafrday 

Cloae 

-for Business 
— Done 

August. 

October-.... 

December. 

February... 

£ 

performs 
116.5S-17.5 
1 IB. ID- IS J 
121 .80-31.8 
124.10-20 
125.58-28 Jl 
1S8.042B.D- 

1 

-D.So! 118.00-1 17.08 
—2.75 120.58-117.80 
-2.80, 12450-21 .80 

-a.M-izajHtM.oo 
-1J5 — 

— 2.2S — 

June 

August 

12B.5D-30.0 

-0-751 — 


ZINC 


s,m. 

Official 


+■ or) p.m. J+ e 
— Uwofflen) — 

TJZITjT 


l^-a;5-JS 
3^4 |— .25 

'35.5 j 


Cuh _-2S9.fi- 90 -IJB^BlJ^ajsLjs 

3 months 500.5-l.fi- — 2.6' 003-4 ' “ 

S'mant.... 290 :-U ' 

Brimw’ts! — 1 1 «35.i 

Morning: Three months £302, 01, 01 .5, 
01. Kerb: Three montha £302. After- 
noon: Three months £302, 03, 02. 01.5, 
02 02.5, 03- Kerb: Three months 
£303.5. 03, 02.5, 03. 

ALUMINURUI— Easier as offerings of 
cash, coupled with general liquidation, 
depressed forward metal from £713 to 


yesterday* 
•OFFER Close 

a per tonni 

F 

Bustnesa 

Done 

July 

•ept- 

Nov 

January 

March 

May .... 

July 

1264-661 

1320-86 

1358-56 

1368-70 

1355-66 

1360-80 

1349-30 

—40. SIB 9 fi-56 
-30 1848-1280 
-18.ai360.13 
—28 Jr 1388-40 
—16,611560-15 
-12.S - 

—40.^1370-68 


.Sarea: 155 (214) lota of 5 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£269.00 (£255.00) a tonne cH for Jufy- 
Aug. shipment. White sugar daily 


No. 4 

ivest'i-days 

Previous J 

Business 

Con- 

tract 

dose 1 

| | 

Close 1 

Dene 


100 

tonnea. 

ICS Indicator prices lor July 17 
(U.S. cents per pound). Other Mild 
Arabicas 157.00 (163.17). Robustaa 
ICA 1978 148.00 (152.50). 1CA 1068 
148.25 (152.751, Unwashed Arabicas 
207.50 (eame). .Comp, daily ICA 1968 
175.92 (178.78). 


£ per tonne 
Aug 1 2B4. B0-90 _00]287. 00-711. 00 [280.80-75.50 

,iht c * n a ciuwe nn be nnlrxtA up as nn 


Oct iW7JD-fla,50M4,0ll-W.M 50MM7.W 

Jan (5 18.SS-19.0a 3D6 J10-08 ^0 410.804)8.00 

MCh-... 426.0^328.0 51S.DOM JO 327 JO^B.OO 

May l323.50-52«JB12JHI.JL*fiijS4JHnD.DO 

Aug |51 7 J5-3 18.8(506 J0-fl8.D0'! 1 B,00- 1 1.00 

Oct ;3 liJRLZ14.D!298JIMUn.0| 507,00 

price was £302.00 (£296.00). 

The market opened some Q-£5 abeva 


ka^t levels, at which levels tha 1981 
accounts hit the £20 limit advance. 
Profit-taking pared the gains, but tho 
decline was chart-lived. During the 
afternoon sentiment was encouraged 
by early beat test from part ol an 
important growing area in West Ger- 
many. and the market gained a further 
£7 closing around the highs ol the 
day, reported C. Czamikow. 

Sales: 4.678 (5.109) Iota of 50 
tonnes. 

No. 2 CONTRACT— Close (in order 
buyer, caller, business, aaleaj. Aug. 
289.00, 291.00. 290.00-273.00. 407: Oct. 
315.30, 315.50. 317.00-294.00, 2.633. 
Sales: 3.040 (2.885). 

Tate and Lyle ex- refinery price lor 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £358.75 (£344.00) for export. 

frttfl matronal Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices lor July 17: 
Daily price 25.65 (25.36): 15-day 

average 28.08 (28.49). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller, 
business, sales). New Zealand cants 
per kilo. Aug. 359, 367. nil, nil; Oct. 
3S4, 368, nil, nil; Dec. 367. 371. 367, 
1; Jen. 389. 373, nil. nil; March 374. 
378. 373, 10; May 376, 381. 377-375, 12; 
Aug. 377. 383. 378. 1; Oct. 380. 335, 
380-377. 17; Dec. 380, 385. 381 -38a 4. 
Sales: 45. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, sales). 
Australian cents per pound. July 

461 .0. 464.0. 467.5-462.5, 80: Oct. 45B.0. 

457.0. 457.2-456.3. 74; Dec. 459.3. 

460.0. 460.5-459 JS, 62: March 483.0. 

464.0. 464.0-463.0, 46; May 463.0. 

465.5, 465.5-464.0. 23; July 465.0, 466.0, 
456.0-465.0, 44; Oct 465.5, 466.0, 466.0- 

466.0. 5; Dec. 466.0. 470.0. 466.5-465.5. 
15. Salea: 349. 


pared w-th 319 tonnes in the previous 
week. Although buying v/a; not ex- 
tensive. more operators reccqnijed inr- 

t0 , 1° H-eir supplier i„ v -.v 

oi the high coat of the raw material 
Attentron was meiniy centred on 
various American i«>pe growths. 


POTATOES 


COTTON 


LIVERPOOL — Spot and shipment sales 
amounted to 91 tonnes, bringing the 

total (or the week to 623 tonnes, com- 


LONDON POTATO FUTURES — olov/ 
market with some wccl-.end booi- 
squering causing wrly movements to 
be somewhat erratro. Alter reasonably 
steady midday close, ofternoon trades 
termed lower, and with some fresh sell- 
ing the marker closed wcsl.er. but a 
l,R ‘® obovo the lows, reponed Cn|o v 
and Harper. Closing prices: Nn V . 
“- 30 - Chian M Km low 40.20,; 

Feb. 47.20. — GO thigh 47.70 low 

fn 7 ' M iiinS, Dr,, -r 5J10 - “ 7C * 

low 54.00). Total traded 20 lors. 

meat,/ vegetables 

MEAT COMMISSION— Avenmo lat- 
atock prices at ropietcntetrire merkets 
on July IB. GB cattlo 73.46p per icn 
lw (-2.80); UK sheep 134 64p per 
est dew (-107); GB plq & 70.06p 
per kg Jw (+0.23). P 

COVBVT GARDEN— Pricey in Bierl.nn 
per package except where otherwise 
srated. Imparted Produce: Oranges— 
Brexilian: Navels 3.00-4.C3; Mcrcccan- 
54/113S 3.«M.C3; Cyprus: VeSa 
LartBS —20-2.80; Caiilormon Eunfciac 
Valencia Lates 72,T13s 4.80^.CO; Out- 
span: Navels 3.50-4.95: Jaffa: ICSs 1.50 
temons-^ttiian: 100/150a 4.5tJ.5.C0 : 

1-CM.4C. boxes* 
4.5D.C.00. Grapefruit — Outs-pdn: Marsh 
Seedless 4.C3-4.95. Rose 4C::.5.00. 

"•? Dcufiheri/ 
iz.PD-13.00; Australian: Golden Doii- 
crous 10.00; S. Alrisan* Golden Dch- 
C'OUS 11.60-11.80, Grcnnv 3mi:h Ufa 
D u, S h: ;2 - |h C ^ idpr ' Delisiu* 
403: F [« c ?i„ 4S ' lb bo ’- es - Golden Dali- 
Cioub 138/128s 9.50-10.00. 33-ib 4.E0- 

o'S ; l ” ,!ar,: Jonathans/Romcs 4C-lb 
8.50. Pears— Spanish: Matettmi per 1 
pound 0.15-1.80, Limonara 0.20: French 
° u y°*- 6.00; Chilean: wimor 

Nelis 9.C0. Peaches — Italian; 


"■• • : .• . 

. V - ' ’,v-- V*tV-"V.-r_-. 


20 

BRITISH FUNDS (663) 


J'jjsc Annuities 20 {1*7 

3 °5 1 t1 | US, j l T _ ran *Bort 41k. 77-SB 633|® 

2ijpc i cans, Stfc. 22«:0 1'< 

-oc Cons. Ln. 22 : 4® s .•, 

3':M Cameroon Ln. 36.; 
li^pe Exchequer Ln. 1996 104'.® 2<t® 
3 dc Exchequer stk. 1981 92')|.® •, 3 

3bc Exchequer si*. 1993 ai'-O '1 '. 
3 | e , .EwbMure *tfc. 19fl* ?6 »id® S\0 
6-1a64th£® 1(4 

S'«BC Exchequer ctV. 1981 95 " 11 ® '1 "j& 
8Vpe Exchequer Kk. 1983 92-‘»4 
9Upc Exchequer «k. 7982 93*4® 2~.« 3 
Exchequer stk. tsai 96-c 
lOpc Exchequer &tk. 93'ii B ® -»«® ■/.;* 
10 i<dc Exchequer stk. 1995 83 >4® ho •»« 
•j 6';: 

1Q ; ,-pc Exchequer stir. 1997 34"® '«ffl 
line Exchequer stk. T 991 92S»t T; 2 

4 1 "l 

llLpc Exchequer srk. 1934 96 > 4 ® " 10 ® 

J l!® ”ii® -’‘is® ",»® 

12pc Exchequer stk 1998 9S:y® 

12oc Exchequer sik. 99-2C02 94 'j ! » 
12« Exchequer stk. 2013-17 97 •» '16/71 
12i4X Exchequer stk. 19BS 100 1 , J, 
HUpc Exchequer sik. 198b A >*y. ud » 
96"i« 

12 . 41 c Ei chequer stk. 1989 A CMO Pd ■ 

COM) 'ib® »i* »h • 

12Lpc Exchequer ilk 1992 lOO'x® ><® 
94 -1® 3\® Si 4 V. 

12'iuc Exchequer sik 1999 99 V® ’ 1 ® >® 
12 'as Exchequer ilk. 1994 96U® '< 6 


82!;. 

5'iPC 


12Loc Exchequer i|h, 1901 99’>® <'■» ’l 

I Sac Exchequer stk. 1980 99’i»* 

13'»dc Exchequer ilk. 1987 102'*;® 2® 
1 ?’:k Exchequer sik. 19E3 1020 l ' 1 *® 

*4® 

II :PC Excheauw Uk. 1992 103V® .in* 

I3>ec Exrhequer sik. 1994 iiy. pH. 1 7® 
3 : ;PC Exchequer «k. 1944 (£.70 Pfl-1 

76 J* r.1.4 1 ' m® 7 'x* 

14sc Exchequer ilk 1934 103-5 64lhs® 
5**w; Funding Ln. 37-91 67':® V • v 
Sac Funding Ln. 1993 GSL® '< ® J " 

6 :pc Funding Ln. 85-37 eO'«® '<• ; '» 

I .-Be Fund/nq sik. 99-2004 iPeg • 40'* 

5 '. DC Funding sik 82-84 84 u« >* ; '* 

6'jpc Treasury Ln. 95-93 64-'*® 5 

7 hoc Treasure Ln. 8S-83 PO'j® 79*® '•* 

Bit® 80& 79*4 SO'-i»i '• 

7 -pc Tiwiwx Ln. 2012-15 66 V® 7'. 

Bdc Treasury Ln. 2002-06 71 ’*Q 2'«-* 

BVoc Treasury Ln. 37-90 80'* 

‘1 79". 

8 ;PC Treasure Ln. SO- 82 94'-* 11 1* J : 

6 ;ue Treasure Ln. S4-S6 68V!® . ' 

8\:® 7%® B i 4 -‘i 

8 '5 pc Treasury Ln. 1 9P7 75V.® BV® 

**® 9 S'.: 

9 pc Treasury Ln. 1994 SO'*® SO '* S 
79*, 

3 PC Treasury Ln. 92-96 79'.® SO'x® 80® 

. ». u>: so'; 

9 :Pc Treaus.r Ln. 1999 50 V® 79'* 00 V 


12nc Treasury Ln. 1953 97‘ , i..O 8'« V: 

12 oc Treasury Ln. 1993 98‘a:® 7'.® '* 
6 1 * 8 

1 2 '.pc Treasury Ln. 1992 98"*:® 9'« >iyl 
ICO: 99 >• V S : 'r* 

.1 2 '.re Treasury Ln. 1 995 1 00>*« 1 V 

13 IK Treasury Ln. 1997 102V V 2 

ll'-pC Treasury Ln 1993 105V 1 7 6-71 

14‘-pc Treasury Ln. 1994 113® 106':® 

13 V® >:0 'a 

15 : 40 c Treasury Ln. 1996 116® 

1 5':PC Treasury Ln. 1998 119'. 

2'-oc Treasury srk. iRog.i on or afier 
April 1 1975 21V® 

3oC Treasury Sik. 25"; MS7i 
3pc Treasury set. 1932 89*4® 90® 89*.® 
!'.« % 90 

3oC Treasury Stk. 1985 71-3 64 MIS* f|« 


3 :P< Treasury sik 79-81 'Reg ' 95- 


Sdc Treasury stl. 86-89 'Red ' 67'x® 


S t' Treasure sik. 2008-12 (Peg.) 52 VO 


■ 14/7> 


-O 


K’.PC Treasury stk. 1982 92 "is® 

9‘iDC Treasury stk 1983 92" is® V® “l 
S 'iDC Treasury stk 1981 97 f :® 

IOdc Treasury «k. 1992 83V® 4V-® 3 
4V: 3-x '* ‘a 4 

1 " ;m Treasury stk. 1999 S 6 - -® 7 ■;! 6 V 
1i:-pc Treasury stk. 1981 98V "i» "i* 
11 : oc Treasury «k. 1939 93‘.® 4'. 3’. 

4-4 4 3*. 

ll'pe Treasury sik 2001-04 92"| (11/7) 

1 1 - 1 DC Treasury stk 1991 94 V 4 
11-vpc Treasury s:k. 2003-07 92 " 11 ® 

3 V J. 

T -pc Treasury S'k. 1984 99>1® 8 V® 9V 
12oc Treasury stk. 1987 t£20 Pd.' 20*i*O 

' j;® “'?t® l‘i: i® % 6 r» W lb 

12oc Treasury stk. 94 S !; V 

12 ‘ PC Treasury Stk. 2003-05 99';® V® 

VO t 

13oe Treasury stk 1990 1021* V 
1 3nc Treasury sik. 2000 (!y- Pd.» 99*» 
■11(71 

1 3 PC Treasury sik. 2000 (£30 pd.t 34ia,r« 
b i.r 4V® >‘iy* i'll® 510 <>*:® Vt® 

13 •»'? Treasury sik. 2004-09 1 06* "* 

1 3 Vcc Treasury Stk. 2000-03 104 VO 
14nc Treasury «k. 1982 101 »i«® ,J w 
1 4 pc Treasury stk. 1996 I05<x® 

14 pc Treasury stk. 1998-2001 103 '16.71 
7 5 PC Treasury stk. IMS T 08-61 '64ths® 

4 1«4lhs® 4984ths® 57/64 Ihs® 

33- I 64lM0 1 1 ib* l‘i,® 31 , 64ths® 

Vrr. Rate Treasy. stk. 1981 H6 3644pci 

99 >a nsm 

Var. Rate Treasy. Stk. 19B2 (16.2S34PO 
97H|x 1 1 577 1 

Var. Rate Treasy. stk. 1983 (l6!33E0pci 
96Vf* V* ts/641hs® "■:« •,» 

3'-oc War Loan 33V V U 

British Gas Spc Gtd.slk. 90-95 49 V 

Irish Free State 4 !;dc Land Bds. 55!; 


Northern Ireland 7pC Exchequer Stk. 82-84 
3pe ^cdempllon s,il - 86-96 49V® 

CORPORATIONS (27) 

FREE OF STAMP DUTY 
London County Spc Stk _ 1980-83 
si- PC St k. 1977-81 SOU s Ui'H'a.e'iy 
Stk. 1382-84 80. S':pc Stk 19BS-87 
69 V. 6VPC 5lk 1 9B8-30 68V 7‘i 

Carpl'of London 6':ocDb. 1980-82 BBV®. 

cSSEruaKr^S**, 

i,r,“i “Sw» 

W'fq®. 1i'*« Stk 1984 1 00 ■< V 

Aberdeen Cph. 3 pC Red Stk 1965-85 68 

Barnet* Corn 7.'jpcRed.Srtc 19B2-84 83V 
V" tllffE 1 2i,BCRedSlk 1987 981:0 
Birmlnaham Con?. 7 -vncSth 1980-82 89 V. 

SpcStk 1979-01 9JV 
Blrm-nShxm Dlsirld Cduncil 12';ncR*dStfc 

Sriltol ?CllV V 3 VpcRedStk 1981 99 H 

Camden (Ldn. Boro ul* 12‘:BCRedStt 1985 

fldc M 5/71 

Card'" City Council llPcRedSik 1986 
Cardiff ‘ci^! TpeRedStk 1979-82 89 V 

Croydon Corp. 6 V«R«lStk 1978-81 91 V® 
Dunbarton Countv Council 9‘UKRedStk 
1979-81 96V (>6/7i 

Edinburgh (City on variable Rate Red Stk 
1983 93 'j 49-64ths (11/7i 
Glasgow Corp 9'.pcRed5lk 1980-82 91 V 

Grampian Regional Council lOvocRedStk 

'1985 9S'aK 

Greenwich iLdn. Boro oil IIVpcRedStk 
1386 98"® 

Hortlordthlre County Count II 5>:pcR«IStk 
1982-B4.78V II5-7i 
Islington Corp. ISVpeRedStk 1983-84 96>: 

K Vnii net on Chelsea 1 1 Vpc 1 985-87 96V 

Kent' County 9 VPC 1978-80 97 l- i» il4,'7i 
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REGISTERED AND IN5CR/BEO STOCKS 
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6 PC 81-83 84 
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FOREIGN STOCKS 

COUPONS PAYABLE IN LONDON 
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Stock Exchange 
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Macdonald Martin Disc A «SOp) 5B0® 
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Mprland i25p> 'IS ill 7j 
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(15 71 
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S'h. African IR0.20' 132 OST* 

Tomatm Dlst. '2So* 162 04 H 
Vaux i25oi 157 06/7) 

Walter Mann Truman Hldos. 3 VpcDb. 
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Db. 64i. >14 7i. 7pcDb 62*i in'?. 
Whitbread A <2Spl 171V® 2 70 69 72. 
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Thursday, July 17 

Wednesday, July 16 

Tuesday, July 15 

Monday. July 14 

Friday, July IT 

Thursday, July 10 

The lift below gives the prices at which bargains were done by member® 
of the Suck Exchange and recordad in last Thursday’s Stock Exchange Daily 
Official List For those securities riot merited in Thursday's List wa show 
the latest markings recorded during the previous five business days. These are 
distinguished by the dates shown in psran theses . 

The number of dealings marked on Thursday in each section follows tha 
name of the section. Unless otherwise denoted, shares .are El hilly paid and 
stock El 00 fully paid. 

Members are not obliged to mark bargains, except In special cases, and 
the list cannot, therefore, be regarded as a complete record of prices at which 
business has been dona. Bargains ere recorded in tho Official List up to 
2.15 pm only, but later transactions can be included in the following day's 
Official List The figures shown above, on tha other hand, are the total number 
of bargains transacted in all securities up Co 3.30 pm. No indication Is available 
es to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of exacution. and only one bargain in any one security at 
any one price is recorded. 

t Bargains xt Special Prices. A Bargains done with or between non -members. 
4> Bargains done previous day. f Bargains done with members of a recognised 
Stock Exchange. ^ Bargains done lor delayed delivery or " no buying-in.” 
SA — SAustraliari; SB— SBahamian: SC— ^Canadian; SHK— SHong Kong: SJ— 
SJamaican: SMa — SMalayan. SMe — {Mexican: SNZ— SNbw Zealand: SS — 
SSingapore; SU5 — SUniled Slates: SWI— ■ SWast Indian. 
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Brockhouw (25P/ 45*1 '16/7> 
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New 


Bronv Eng Hldiis. 'IOpi'16 .. 

Brook Street Bureau Mayfair iiOol 63 
114/7) 

Brooke Bond Liefais f25p> 54® 3*t 

V 4 3'3. 5 VpcDb. 73 (11. 7i. 7 Vpc 

Uns.Ln. 

Brotherhood <P) rsoo) 8b (1671 
Brown Jackson i70p) 142 (16.'7>. 

( 20 ol 136 mm 

Brown Tiwie (Z5pi 126'rf 8® 

Brawn Barerl Kent '25p' 30® 

Brown Boverl Kent 26 (1B-'7 i 
B rown Brtn. Corp. flOe) 29V® 

V® 

Brown (J* (25o > 520 
Browning -Ferris Indt. p850 (11/7) 
Bruntans IMuub.J 725p> 95 (14 Tl 


30“«;t 


Brrant Hldss. i25p) 65* 6® d 
BulQWi (AF) ' 


COMMERCIAL (2,402) 
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A.A.H. .2Eo. 1ST® 3*. 6cnpf 41 
A-B. Electronic Prods. Gp. i2So> 184* ; 
AGB Research <10p> 207: 81 8 5 9: 12 

f < Infujl Prods. '25pi 14 16 15 ill.'7l 
A-P.V. HltJps. (50pl 208 7 V. 4 5pcPf. 

'11/7/ 1 0 s ,pcUnscd.Ln. 738t V: 

Air oh von Bros. HOP) S9»s 60. 4.25»cPf. 

45 1 14/7) f 

a herd yen Construction Group ,25p> 1 3d 


115/T. 

7^ w -,^SSft ° iai,n ' ) P0rt 

Acrow NV A ,25pl 38® 9. OocLn. S6® 
Adams Gibbon «25pi 70 i14/Ti 
Advance Lx u ° a nes HOpi 36 1; li 1/71 
Adwest Grooo (25p. 166 
Aero Needles Group (25pi 24 ri s IT> 

General Instruments <z5p> 
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Aeronautical 
249 114m 

African Lakes Corp. «2Sp> 53 
Alrfcx Industries «20pl If- 
Almon 1 2 Op i 22 Cl 4/7) 

Alcan Aluminium /UK) 7B H6/71. 10i-pc 
Ln. 79V (14/71 

Alexanders Holdings HOpi 14 H4I7I 
Allebone Sons HOpi 19 
AJJen iE.I Balfour 7>iPCOb. 67 il4/7> 
Allied Colloids Group MOP* 108 (16/7) 
Allied Plant Group HOpi 32® 

Allied Suoplies 6pcLn. 6GI; 1 1 6/71 
A Pine Holdings >5p> 58 116/71 
Alelne Sot Drinks IiOol 104® 30 
Amalfl, Metal Corp. 238 H6/71. 5.4oc 


EEC planning little 
change in next 
multi-fibre accord 


aixxeaiia. (M«UI 

Pf- 47 i16/7l 
Amalg. Power Engineering I25p> 64® 3 8 
Amstrqo Consumer Electronics i25p/ 107 

I l 6/71 

tnebor Chemical Group i2Spi 64 
Inderson SI 


Anderson Strathclyde i25o> 94 New 


.1250/ 2B<:^ 30 1;9. 


A-Non V <5pi 39V Bi- 9 

jgh (ZOp) 162 (1575 

Bunxl Pulp Paper (25oi 105)* m 

Bure Dean (25pi 23 <14,71 
Burnett Ha I lam shire Hides. (25 d< 

5 75 

Burroughs Machines SVPcUns.Ln. 
Burton Gns. (SOp) 119 IB. 

■ 157). B pc Uns.Ln. 63:- 

Ln. 73V® i.® 

Butterfield Harxey (2Sol 37 


82 
War. 43 
9'aPCUns. 
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CH Inds. HOP) 26 (16.7/ , ,, 

Cadburv ScfiwpP- C2Sp) 60':® 2® 1 2 1 
9ocUns.Ln. 73V® 

Caffvns (SOoJ 123 . _ 

Cakebread Robey A HOP) 37 (16 7i 
Caledonian Assoc. Cinemas (25p* 720 5. 

5.25PC 2ndPI. 47 
Camfond Eng. <25 p) 4d (15 7) 

Campari Intnl. (ZOo) 68 (11,7) 

Cam ret <20o) 25 (15 71 . „ 

Canadian Pacific Enterprises p065 (15 7> 
Canning CW) I2 Sp) 44 
Cantors A.Non.V c20p> 40 38 (14 7) 

Cue Indv (2 So) 250® 

Capoer-Nelll (7 Op) 61® 

Caravans Intnl. (ZOo) 27 V 

CarclO Eng. Grp. '25p> 69-'i* (15'7) 

Carlesa Cape I Leonard ilOp) 135® 7 8. 

New Ord. (IDol 135® 

Carlton lnds 9*2PCUns.Ln. 73'z® 

Carpets Intnl. (SOo) 27 118-7) 

Carr (J) .Ooncasier) t250) 57 
Carrington Vlyelli i2Sp) 14® 

13. S'.-ocPf. 37': 

Carron (2Sp) 30 (16,7; 

Cartwright (R) hop) 59 
Casket (S) dOo) 22 M5.7) 

Cattle's (10 d) 35 <1571 .. , 

Cixenham lOpclstP/. 90‘:® 3. iO'*a.Ln. 
72® 

Cawoods Hides. i25p) 204® 2 
Cekstion Industries (20pi 19 (16/7) _ 
Cement-Road stone Hldgs. i2Sp/ 88 i16/7). 
7PCAPI, 32 V® 

Central Sheerwood (Sp) 31 'j. lOpePf. 
88*s (11/7) 

Central Mfg. Trading Grp. >10p) 3Z ; :® 
Centrewav »50pi 128 <14/71 
Chamberlain Ptnpps llOpl 35. 5ocPf. 42 
<11/7/ 

Channel Tunnel Invests. iSo) 115 


1SH 14'j 


Charnos 7pcPl. 40* s i15/7i 
Group (25P) 49 a 


5pcP1. 


Applevard 'Group* iZSdi 42 (16,‘7i 
AquisCutum Assoc. A (Sp* 29 


Armltage Shanks Group (25 p> 100'.-® 2': 
Armrtronfl Eouiomenl <10p» 48 1 16/7/ 
Arncl.Se Holdings iiOol 32 <14'7l 


Arrow Chemicals Holdings /25o) 
Ash Lacy i25o> 172 ill'7i 


Assoc. Book Publishers iZOpi 195 H4I7< 
Assoc. British Engineering H2';oi 20-. 


ASSCtd British Foods (5p1 103®. S*:p< 
Ln. 21 H6-71. 7'zpcln. 30(1 6/71. 


BY RHYS DAVID 


THE EEC appears to be moving 
towards adoption of a stay-as- 
you-are policy for the next 
round of the GATT muJti-fibre 
arrangement (MFA) which is to 
be negotiated next year. 

But the agreements with the 
more advanced developing coun- 
tries may be tightened up. 

Mr. Paul Luyten, the Euro- 
pean Commission's deputy 
director-general for external 
relations, yesterday said the dis- 
cussion between the textile im- 
porting and exporting countries 
in Geneva would be extremely 
difficult. 

Speaking in Manchester. Mr. 
Luyten said that because of the 
recession and high unemploy- 
ment. it would not be possible 
for the EEC to be generous in 
granting further access to its 
markets. 

Mr. Luyten 's remarks co- 
incided with the submission of 
a report by the Commission to 
ihe Council of Ministers, which 
says the present multi-fibre 
arrangement has largely 
achieved its two principal ob- 
jectives in its first two years of 
operation. 

It has. says the report, 
secured a reduction in the 


AHCtd. Communication* Cpn. A (2Spl 90® 

AKctd. Dairies Grp. -250) 185® 1® 3';® 
41-* 5*® 8 6 5 7 4 2 
Assctd. Electrical tnds. 6oiDb. 22 (15/7) 
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Assctd. Newspapers Grp. /2Sp1 309 1 1 7 

AssSd. 'Paper lnds. (25pl 42 <11/7* 
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Astbury and Made.'cy (Hldgs.) (ZOp) 120 
05.7). New (20 s) 127® 


growth rate of imports from A , - . 

countries covered by the agree- a^ b r^TH^en-V “z snVid «n ?, 
ment, and the bUateral agree- 
ments reached with these coun- * : L,V 5r7 K 

tries have worked satisfactorily. A 7 °!* nc HidQ s. or cz 3 a i P ' 4 s 2 . 5 p a . 25 pcm . 60 
Most of Mr. Luyten's speech. Automlted security (hub*.) hop) 295 * 
which was to a seminar organ- ,4 . 8 ® 


ised by the International Union 
of Local Authorities on textile 
area problems, consisted of a 
strong defence of the commis- 
sion’s handling of the present 
agreement. 

Criticisms made by the in- 
dustry in the UK. he said, were 
based on a misunderstanding of 
the mechanisms involved, or 
Failed to give credit lo what 
had been achieved. 

He also challenged the UK 
textile industry to improve its 
export performance. 

On the next agreement. Mr. 
Luyten said ihe commission, as 
its submission showed, bad yet 
to take a position, beyond sue- 
gestiug that. 
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BY TIM DICKSON 


DETAILS OF the offer which 
the Zimbabwe Government 
has made to UK holders of 
Rhodesian bonds now seem 
likely to be revealed next 
week. 

The Council of Foreign 
Bondholders, the negotiators 
representing bondholders in 
Ihe recent discussions, 
announced at the cud of last 
month that terms have been 
agreed. Since then, however, 
there has been no official 
comment. 

About £50m or debt, com- 
prising unpaid interest and 
unredeemed capital is dne to 
the UK holders of the 12 
Southern Rhodesian bonds 
quoted bot now suspended in 
London. No payments or 
repayments have been made 
to them since Mr. Ian Smith 
declared UDT in 19<i5 bat 
hopes of a settlement have 
risen ever since the prospect 
of a political solution in 
Zimbabwe loomed last year, 

31 r. Michael Gough, chair- 
man of the Council of Foreign 
Bondholders, said last night 
lie has 44 hl"li hopes " that the 
details will he announced 
nest week. He admitted to 
haring been over optimistic 
by suggesfing that sneh a 
statement might have been 
made before now. 


Technical difficulties, partly 
relating to the future tax 
position of individuals hold- 
ing the bonds, are understood 
to have been responsible for 
the delay. There is no 
question, however, of the 
Zimbabwe Government 

getting cold feet at this stage. 

When the terms, which are 
expected to involve a mixture 
of new stock and cash, are 
finally anounccd. holders will 
have to decide whether to 
accept or negotiate their own 
settlement. 

A new amendment to the 
Finance Bill has exempted 
authorised gilt nnit trusts 
from payment or 2 per cent 
stamp duty. As a result 
investors in these funds will 
be brought Into line with 
individuals investing directly 
in gilts, who also pay no 
stamp duty, and should bene- 
fit by way of a narrower 
spread between hid and offer 
prices. Authorised gilt edged 
unit trusts have become much 
more attractive as a rrsulf or 
a tax change elsewhere in fhe 
Finance Bill. Several existing 
funds have been told by the 
Inland Revenue that thev will 
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s Lfl 1 And^W j <25PJ 134- (15/7). SlrncPf. 

^V| Prosper tJnfcod Inc shs.- (10 p>'179 

-Scottish American (SOp) 

ScotW) Mercantile A 

Scottish Cmes ) 0 ». (25p* 228 ®- 


121*1 "20*! 

Non-rtg.- (25P> 


yi 

'.^■ir* .. 
c " ; 


ACTIVE STOCKS 

YESTERDAY— 

No. 

Denomfna- of 


1 ? &.. c _ 

'■* Lr- - 




- “ 


RuHell IA.) HOP) 73 (1617) 
- - Midgs. (3D) 10>i® 


S. and U. Stores (12':p) 15. ZSpcPtd. 
il2'y» 20 (1417) 

506 Group I2 Sp» 164* . . 

SKF Aktlebolauet B (KrSO) £6-’4 tl*/7) 
SaaKhl Saaichl OOp) 170 ilS/7) 

549 a Holidays (TOp) 174® 


Simsbury U.) <25p) 4230 200 SO. B'jpc 
— 61, 114/7). epcURSLn. .69 ji.ijn 


661,0 . 

40 ,14 7’- TocUtiscc. 
BowsiorpL HI on (IOp) 149 H 6 . 7 J 

■SSI— n Sj ; . A '25a) 40 '14.7' 

H!J5 Millar Grp. ;iop) 111 - 114-71 
n57? rD ' ,Sb> 240 2 ■ 9Bt1«Mt.De6. 72 ’m 
Bra.mwaite Eng. 9 Jo 
Bramall CC. D.) <2Sp) 84 

' H,> ,r ° 31 140 >167} 
CWLSHM^t O0U1 26*.-® 
fe ««PI ’56 8 

HriSSSH'l. nu ®« v 11 Op* 44 (14-71 

.' 5d > *-’■ <16-71 

a e5c2iidPi , *47 11 Tot ' Sdc ”' 38 ' s 11 1:7 J- 

Bntjsh Aliunin.un -SOn 1890 90 

Too. lny. 10-acUni«c. 


Ellis Goldstein '15 pI 19': SocPf. 

'll 7'. Plng-Pf. <50p) 20 <11. «' 
EiswKk-Hoeuer 'Sp> 17'j® 18': 18 
Emets Lighting '25o) 131*? 2 '13 71 . 
Empire Stores 'Bradford* <2 So) 1660 . 
Emrav (5o) 8 <11 


Br'5'Sh Senao) Carb. 'lOo. 22': ,1671 
0 r:r/\h Car Auction Gro >1001 El ,14 71 
British Dr^gning i25p. 24 1 1 6.7 1 

Brit. Elcrt. Trad. Dfd. i25oi 146 4 3 s 
-25o' S 'If 7) 3 


Enerev Serelee* ilOil Il'i <11'71 
English China Cta»s i25p) 106'j® S‘j« 6 


English Electric ToCDb 74 <11.71 
Erith Ca. Ltd. >25o) 68 111 71 

Eiaema iilkal 1!M S 

Eucalyptus Pulp Mils <2SUI 3 00 (14,7/ 
Eurotherm Int. riOP) 3SS 
Eva industries '2 Sal 61 < 11.7) 

Evened Ca *2Sd) 14 <’1.7< 

Erode Hides. <20p) 43 (157> ■ 

Ewer (Greree) - 1 op) so <i 1 1 ■ , i 
Excallbur Jewellery I5pl 18 ft 5, 7) 

E« change Telegraph «2SP) 167® 70* 
Expanded Metal C25n) 57 (167) 


British Eniiaian _ .... 

British Heme Stores '25pl 154® 1 ® 30 4 
2 3 1. Do. New ij 5 b) 1510 Z® 3 4 2 
9ncUnsec Ln. 1992 13':® 14 ;® 14 
13‘; 15 Dm 

Br.Msh Mbfia.r spmners !2*ip) 40':® 


fmC MSdi 64 (167). 5.4SPCPI. ,48 
Falrelaupn Construction '25p)_68® 7€ 
Fairvlew Estates ilOa) 2936 3 
Famcll Electronics '20 d) 360 
Feb Int A HO?) 40 ' 15 71 
Fenner (J.H.) ‘Z5o> 1*9® 50 
Ferranti :50o) 65 W* 20 Sri 9® 7 
Fidelity Rad.o iIOb) 37 »i6.7’ 

Fine Art Developments tSpi 61 'I '16/ T ' 
New Ord- 1 So) 61 

Fihlay (James' (25 p» 109 7 IO S 1* 0 

First' istle Securities MOP) 26/167) 
F/sner taLHert. Group (5p) 12 ()6ltl 
Fisons 2520 SO® 8® 

Filch LpvcK (20 p» 781;® 9® 80 


New 


10OC 


L.C.P. Hldgs. i25p) 74 jv .15/7) 

L/C Industrial '25pl 17 i1TI7) 

LRC Internal. (IOpi 36® 5*; 6 
LWT iHidgs.i A i2Sp) 119 (16/71 
LadbroFc ilOp) 173® 4® 6 ® 2 * 3® 2. 
.Writs. II. apcUns.Ln. 62't it 1 17) 

Lad in Pride Outerwear (20o1 41 
La(nfl f /John) i25p) 53 I15.'7). A i2Sp> 

Laird 1 DD® t'r® 

Lake Elliot <25p> 31 
Lapcrte Indust. 'Hlogs.) >50p) 1039 
Lalham (James) 107 '15/7J 
Lawte» 1 2 5b* SB til 7) 

Lead Inoustrlcs iSOp) 163® 20 6 . 7 pc Cum 
Pffl, 45" : ® 

Leaden ha 1 1 Sterling «5p) 7S <11/7) 

Lee (Arthur) Sam (12':a) 16 
Lee Cooper USp) 135 (1S/7). 

<25a) US 7 <T4i7) 

Leigh Interne - 5 o) 178® 80®. 

Uns.Ln. 121 (14/7) 

Leri nans HOD) 36 >16/71 
Leo (I Op) 260 1 14/7) 

Lesnev Products i5o» 21 1 I 6 7» 

LfftFaaet 10p> 118 19 16/7) 

Lev ex Sp) 12ij 16/7J 
Lewis (John) SocPt. 3Bu tll/7) 

Lewis's Investment 6 >tec 2 ndDb . 

,■1417) 

Le* Scnrico <25*) 75® 4':® 

Levland Paint Wallpaper (2 Sb> 33 
• 16(7) 

Liner alt Kllgour Grp. (IOp) 21 (14/7) 
Llnrood Hkfgs. (25a) 157® Bo 7. Da 
New Ord. (2SP) 158® 

Link House Publications (200) 173® 70 
Lmrcad (25pi 33 (1171 
Lisle' : 2 S»i * 6 ': (il.7i 
Llord (F. H.i Hlds:. (250) 400 1 ® 391 :© 
411,- J'-prtn. 611 - rll/7) 

Locker (Thomas) (Hlogs . 1 (Sbi 14 (1571. 

. v - Ort- (Sp) IS (14 71 

Lc:k*oods Foods (25oi S3® 

London. Midland Indus. ;ZSpi Ml* 


225 Cl 1/7). A I2SP) 


64% 


30 H 


I London. Nlnnrrn Grp. (2Spi 39k 
1 London, Brick 1 25oi 87 k l! l4ocLn 


136 CC 7 1 


ha *hla a*. 4«i, " , I sr.nsn Mbna.r spmners :2jpt 40':® Fligh* Relvcll'in (Hldgs 1 (25p| 2B7- New | Lonrho -12|Bi 113® ' 14';® 120 12 14 13. 

ne aftle to take advantage of | British 5hcc o-,. 5-,oc2naiH. 4 ;*, /is-ti ( 25 m 253 116/71 , * ff'recLn. i9si-b« 

this imnmriislplv |b c Sill * -SS"*?' 1 -"- -**- i'-***- ! Fobcl lnte™.tre~" -IOp* 22 I . SSJSi^l 


this framed iatelY 
becomes law. 


Brif Sh Suqnr Can. >500' 2400 37 
British SvMci lnds. ;20P< 62 I16 7J 
British Tar Proes 10a) 42fi <15.7. 


Febcl lntem«|iqfwi ■ 1 0p* 
Fogarty (E.l flOp) 56 (15 7) 
Folkca (John) Hefo Non-Vtg. 
1 1 6;7; 


Db. 661, 114/7). ... 

St. George's Laundry (Wore ester) nap) 41 

Sale'll liner (2Sp) 194 (14/71 

Samuel IH.) USp) 

152 111/2) 

Singers Group »25p) 7S <16/7) 

SayiTle Gordon tj.) Group liapt 2)6® 
Savor Hotel A IlOp) 125 8 (15/7) 

Seapa Group <25pl SO® 7919 
Srhlumocr -1U51) 5l-*a® 2h® 

ScPtcres (ZSp) 1291- Bi: 32 30 IIS/7) 
Seeltish English European Textiles 1200) 
50® 

Scottish Heritable Til /25b) 44J»® Jj® 
Sean Hldgs. (25 p> 46';® 6. 12*:PcPf, 

82 '14/7). 7i.ocUns.Ln. 57 1 ; (lj|7j 


Securlcor Group (2Sp) 139 8. 


130 <1517) 
Coni 


Security Contras Hldgs. <1 
Security SoreiMi j2So) 1" 


Saiincourt l5p) 150 _14h 
I. Group 


(IOP) 34 
3^(1517) 


(25 
11517) 


Senior 


(IOp) 23 'a® 

(16.7L lOUpeDb. 80 


Scrck C 

Shw^Tware (20P) 175 (14/7) 


41 


OSp) 23S (11/7). 


Sharpe Fleher (25p) 

Sharpe CW. MJ Hkfgs. 

A (25p) 220 (lip) 

Shaw Carpets CIOb) 9A J1ft7J 
SHcrtnan (S.) (I OP) 9 MS, 7) 

Skfttw lnds. (50p) 1150 
Slebe Gorman HldBS- (25p) 180 
SUcnnloht Hid 91. (IOp) 39 0 
SRoon Eng. (25p) 266® 8® 700 
Sirdar (25p) 88 (1617) 

600 Gratip (ZSp) 63 'a® 3 4 u. 6>2PC2nd 


1S/7J 


.PI, 46 5kJ11i7> 27J 


• 6® 

(Knitwear) 


MOp) 
78 


IS 


7ij 


Sketchier <25pj 
Smallshjw (R.) 

(14.71 

Smith N up hew Assoctd. MOp) 

(167). BpCLn, 14Z (16-7) ■ 

Sirurh (W. H.) (Hldga.) A (SOp) 156® 

S'.-®. B (IOp) 30 (197) 

Smilhi Indust. (SOp) 217® 17 
tenurht (J.) Group (Z5p) 167 (15,7) 
5emmctv>llo (W > (25p) 67 (15 .. 

Sofhebv Parke Bertiet Group <25p) 4530 
40!®. ';t® 55® 5. 3'rpCPf. 9B 06:7) 


Stock 

GEC 

ICI 

RTZ 

Shell Transport ... 
Cons. Gold Reids 

Courtaulds 

Plessey , 

Unilever 

BPC 

BTR 

Bairlays Bank ... 

Boots 

Carless Capel ... 

Dowty 

Harks & Spencer 


25p 

£1 

25p 

25 p 

25p 

25p 

SOp 

2Sp 

25p 

25p 

£1 

25p 

IOp 

50p 

25p 


13 

11 

5 
8 
7 

...7 
:;7 . 
7 

B 

6 
6. 
6 
6 
6 


ON THE WEEK— 


Closing 

Change 

-1980, 

1980; 

■•■uiv 

price (p) on day : 

high : ‘ 

low., ' 

■ -V 

• ■'iff. 

488 

+16.-- 

490i- • 

826. 

V 

876. 

+ 2 

402 : 

348 ' 

■"ir'-v 
fc.. ' 

475- 

.+-.8. 

.485. 

• '327 ■ 


432 


432 * : 

-314 


533 

“ '5 

567 

.<385 

•; .4; 

69 - 

—7' . 

87 : 


’ • * ” iff 

223. 

■ +.6 ; 

223 ; 

. 108 : 

« 0 = 

512 

+: 2 . 

512 

-3S8-: 

’ A 

26 

+ 7i 

364-’ • 

.16; ' 

■ - w a . 
v '■ r! Z 

375 . .- 

1 - - 

380 

m 

•4*t 

415 : 

/-• 5 . . 

430 

- - :327.: . : 

r ( T ^- , 

216 

— .... 

220 - 

158 ; . 

- % ■ 

-•v. 

.153. . 

.+16 

153:.: 

X 88 ' 


259 

+11 

259 . 

148 - ' 

■ • ■ 

-96- 

+.2 

' 97 -- 

- -77' 







Ts9, s 

PW™ 

Sound Diffusion (5p) 70 1 69 8 (167) 
Sparrow (G. W.) (20p) 98®. New (ZOp) 


99 11 117) 


l5a< 30 


Lonsdaje Un.wraal <2ho\ S4*: 114.71 
Low. Sonar Grp. (SOpi 173 (16;7i 
Lowland Drapery Hldos. (2 Spi 23 (14/7* 


Spencer (G.) (25p) 24® 
- Db. 71 “■ 


seiners 7>«K®b. 71 (1S|7) 
Spirax>5arco Era. rzSpl 172® 

Spong (IOp) 19 (14/7) 

Soring Grove SeriKef (10o) 94®. 3 
Sbulrrcll Horn (12'iPl 31 (11/7) 


Stock 

icr 

EASMO 

Shell Transport ... 
Midland Bank ... 

GEc 

Barclays Bank ... 
Premier Cons. ... 

Lloyds Bank 

Ultramar 

RTZ 

NatWest Bank ..." 

Rank Org. 

Assoc. Dairies ... 

BP 

Thorn KMT 


Mo--. 

Denomma- of Closing Change. 18S0 
non marks price (p> oh week ltigti 


n 

25p 

25p 

£1 

25p 

n 

5p 
£1 
25p 
25P 
£1 
25p 
ZSp 
25p 
25 p 


74 

~S5 

49 

.47 

■45 

40 

40 

38 

38 

38 

34 

33 

31 

31 

31 


376 

730 

432 

360 


4J5 

94 

330 

348 

475 

368 

180 

184 

352 

324 


- 8 
—35 
+22 
-S 
+44 
+13 
2. 

— 7- 
+ 4 
+ 15 

- 4 
-13 
+ 10 . 
+ 4 : 
+10 


402- 

830 

432 

384; 


1988: 

low. 

348- 

337 

314 r . 


5. 


■■5;. 
+. 1. 


430 

0A0-. 

- 387 ' : 

-‘C 

. 

109 

89i 

-\y c • 

366 1 

”277 


384- 

JOK . 

206 ; 

” ■ WI ■ 

-V, 


390 


. 194 - 
- 412 

•328'-' 


'305 

168 


-■> ,r*.v. 

— t- . V4 r," 

iso-.- 

f 8550- ; • - - -^ 

.260 V 





®'’r ' 






“'* V . -.£' ^raaiidal Tim^; Satiirday July .19 1980 


•■35. r 


♦ - 


: w** 



• UM- IW; 

securities ' I 

“sires i«v. iSow ic _ 

tis^ST t£S ° l '*** *- 

SweiehoWen OSfll 112 ® «irt> 


ri4/r> 

socCb. 7tHj 


:Teclw»;«j¥;t 2 spi Jifi . .. - 
Temple Bar C25p}.'nse 1» 


_ -Trait <ZS« ilttlj Ofi/TJ 


ISM 2 


ISoj-MSh* 3 - 

JTrKMwest Cep- 2T4o X. 


■:s^CVir v 


;S 


. TVwt of prop. . sita. (Spi ii asm 

Trwt UlW-OSpI M'S ttefrl 
. Trustees Cpn. {2Spt 6 S© ~ -■ 

UW-. Rrtt; St». Trust f 2 Spl 140® 2 It- 

«?i n .§ 7 ’. :». 

JSSsir;- ■ ■ 

Wton in*. tzsprin* 

-SYeoeien ( 22 o) 23» (l+r?) 

-■ - * .' V:; -. 1 Yorks, tana (25pl 351 , (14^71- . 
r — -r-J \ ■ . YeiUna Cot. Ill- 114/73 ... 

y -’ UNIT TRUSTS (4) 

M CT. Ajwsrtau* Inc. s*J S4U n ■,*?} 

Mr G.-.Aiwtrfe-n n«s*^ry Inc. 5X7 (1S/7). 

fTJf7J 






f^-vr- 


Do. Accum. 


: M- g- Cfe ara rtAw Inc.- 7V.Z ■ r 

‘ 5? 5 ! EwS^yWm M? BS« - 

•' M- ■?■ ftr- Bw es m inc..«j|- 
*1*. -g. £aM_n; Inc. T41-4 


m 


‘-vV.- 


ceevery Hw. 12X4 

\ ; BONES 
Australian (8> - 

jSM. «05.-rui7) 






Western 


■RWUP£/4Y% 


':H: 


StUceUaneoas -(SS) 


Antt hie.-. 31Ta® *•* 

- B.TIbBMiIJ 290 C14JT) • 


AVer Hltapi . , 

57111/75 

-Chartat CoroiL, (Km.) ( 20 ) 235 4 30 3 





MaJanJan Tie <5r) 07 «14|7 
RIO TJinoCOBc .Con.. jiHb 
;S 7 2. or. QSp) 452 (1 


■-■ ’’ > 


ime?* , a«SS 

^isssra^ss.?," 

Cqwd...-J«w. (50 p) 338®. ' 9pcPf. 




7 . C; 


ateyji* SMal> 290 (15/7) 

'' >/j : vi0jwie8Un. <6) : 

.-Minerals' Raronrcte Con. CS8D140) 3^7® 

.J&jR* 

Haul -Ce 
W ankle ( 

ZSeiMe Copper Tun- OBDO 04) 28 (14/79 


Sooth African (45) 




. AnsWJtxierfaw Coal- Com <ff»0.50) ioAi 
(14(7) ....... 

Anglo- Auwfcxn'Geid Hiv. (Ri) oSBSO 
i ’BlyvoorotttJfctit Gold Mng. (R005) GBO 

.'jSateo MWs (RO^O) 200 <15iT) 
BnMrlstoiitSfn .Gold Mrn. (ftl) p1730 
Condd. Murchison. (RO.fO) MU® 
-C u ronaOoa ■SrndUjtg fRO.jai 3150 I 3 <n 
.DecOtml. Gold Mno. (RD.2D1 200 (16/7) 
JJownfOTtebi . 43bW Mno. (RU SUSIBij 

£BXt DrfefonteJn Goht Mng. Oil } 01026 
- UES24 (1517) 

eut Rnml Cooslrf. (10D) 22 0117} 

fast Hand- GOBI Unnn (ROJO) 400 

CHt - RWW --PMT. Mines CRl). SUM Hi 

. j4wdsran<l ; GoW MW- n»0 J0)_4 00 
Efaburg. Gold Mno. (SI) USS5-55 
free st; Geduid Wnw cro.sq) susesiat 


West, Ra nd Co ad. fRTi 303- ci im 
Western Areas Cain Minins (RT) SUS54& 
Western Deep Lm«(s tl!21 5 US& 1 1 J 9 



21 


Watmlnstor 

HS/Ti 


Rw» Group (top) 1313 


ZDSOpO 


Rubber (4) 

| ££ «gpi 


WflStwn HldflS. fRO.-M) 30 SOP 

•K Mines (Rli UOOp (1 V7l 


WlnkMMab 


Anola-IndMesikn Corp. 0.^123 (1117) 


Wort African (l) 

*13^-' (l 4 f 7 )* lB “ 09 Nl « ri * (MhWs.1 Opl 
BisteSl Tin-n 


estates (S 

■(nations BpcPf, 
57 »j® H. 


ii i m 
BJjneLn. 70 


H^' 7 * 


Malaysian Estates itOpi 165 


- -_OOp» 12® 

®o*g / MO Meta MMes -natsi) 10 I. 


Diamond (9) 


*>■ “JWTS.C"*?- Mines 40K Pf. (res-) CR5) 
DM. (rap.) CRD. t>S > **1* 4« 


j mantis Lowlands Berhad OMO-50) 64 
115171 • 

Kuala Lampur Keponfl Berbad (SMI) 101 
. 11617) 

Londpfl Sumatra Plant HOpl 370 (1517) 
Mjlikoff Bar had (SMI i 71A 
Sennah Rubber Uh 7 11417) 


2oU 5« L 20 j-3 


UK RAILWAYS 


• OIL (239) 


J-Ogdt 7etrnleuan (aflpl-236T 40 OSrrs 
BrhhMimN. Pet r el em n 5nrd. (lop) 


Canadian Padftc (SC5) £1S<i (1ST7). < 

Db. 29(16)71 

Quebec Central Rly. IsMpcDb. Z9 (14/7) 


_3S6« SO 8 ZOO 

Petroleum • <25pi ZS4 8 Z. 


Spoilt 

SpCZndPf. 60 (13/7 1. 


*P?60>j (16/7). 

-toeDb. OTi* ••• 

Bnnneb Oft 2104 1 a 13 ii 12 15. 7i«sc 
»T- 53 06/71. SpCK 56U f n 5/7). 
TVncLn. 75. 6>dcUl.-64a l O .IUO SC. . 
Century Oils Gp. (10p) 135 ' 

Charter hail <5p» 850. New (Fy. pd.) (5p) 
64 (1417). NtwYSel 120' 10 pm 
Conoco 7>tpeLn. 63»ia »<• (11.7) 

sSCTyiCSgfMi na'spt *• asm. . n 
pxkoi B ajiwo pop 


FOREIGN RAILWAYS (1) 

Airtofaoasu (Child Bolivia 82 

SHIPPING (25) 


Brit. Cornimrlth. (50 p) 3500 
Caledon I. "" 


man Inv. I2SJJ1 305 <15i7) 

Common Brae. <SDp» 290 


PSahor (James) Sons (25pi 203 ri«r7) 


Grain 
Hunting 


Ith I11J7) 

.Gl&son i2Sf) ( ^21 5 (16.71 


com services I25p» 166 


3w? 

KCA rntnL n»< 86 5- **t 
London Scottish Marine C2Sp> 7340 BO 5 

7. OU Prod. Units CIQOI. I 

14pcLn. 960 7 


£100 9950. 


Ranpor OH (Canadat 
Royal Dutch Petroleum (PC or 37-450 
37-540 3B.200 380 38.60 38^40 3B.6S 
38.75 38. BO 

Shell Tr na tpor t . Trading .(HQJ (25e> 4130 
220 60 40 30 190 ISO 250 30 26 8 
7 32 1 23 4. . iBrJ CKO) 4260 30. 
5Hncl«p». «!*■ (11T7) 

Sterna Romaoa (Srldynt fSpc) <25p> 43 

mm • 

Texaco Can. (SUS8251 I6r« riS/7) 

Texaco lotal.-Fln. Alipdii. 75 
Trlcentrd <2Sp> 3660 10 70 2 4 
Ultramar iZSp) 3460 50 2 
Weeks- Peirafotim (Aid. rcg.i (SUS0.10) 
430 111/7) 


Isle of Man 192 ... . 

Jacob* (John l.r iZOpi 35 
London Q'toas Frelehters Ct5p) XT’ a* Bis 
Lyle (ZSpl 266 (147) 

Ocean Traneoert Trading (25p) 126 7 i» 
Peninsular Oriental SpcPfd. SB's (15/71. 
Of. 132'sO 20 30 'zO 3>iO 3 4'i 2'i 
4 31- 

Reardon Smith (SOp) 100. A (5 Op) 73 
(167) 

Rune] man (Wattar) (25p) 119 (1S/7> 

Sue Line 152 H17) 

Turnbull Scott HUBS. A 235 (14.7) 


TEA (4) 
(14/71 
Hides. 


Assarn-Doairf 300 ... . 

Assam Frontier Tea Hides. 225 (147) 
Obama) Hides. 140 (11.7) 

Jatel 151.(117) 

La writ Plants Hides. 460 
Lunuva (Ceylon) 360 «1StT' 


Run Estates Hides. (ZSp) 80 
Warren-Plants. Hid 


We 


.JM0. (25p) 2060 5 3 

Deoart Tea Hides. 203 (147) 


PROPERTY (120) 

'tga^su w 7!sa^A& a m 


ated Estates (5p) 16 (1G7) 

XMBkSS^-. 


CANALS (2) 

BHstol Channel Shin Repairers tIOpj 4 
(157) 

MaocMrttr Ship 203 >14.7k SocPI. 34 40 
Mersey Docks Hard, (each unit com. 92 p 
nom RedJub. UnscdLn. and 1 OrtL o> 


Avenye Close (20p) 124 (117) 
■oaument frooartles (25P) 139 rt«(7) 
Bejimley Hambro Property O5o) : 


lOp) 94 /1S/71. Z'sprDb. 20»* 
Milford Docks 165 (1bi7) 

WATERWORKS 


s|jSrfsLS?'^,25., 

BnU(h . Lin^ (25o) 944®_ ft * 


4 4. 
Titet. 
C5Co 




BrencHt-'Etfatc (2Sp) 162 
Ifiht 




*2 
S * 7 


Contrail 

■riST) 


I Disc. Prop. . SpcSub.Ln. S 


5 pc FI- 
SA IX 

sue. 56 


Chesterfedd. Properties (350)^^340 (157) 


Oiwchburr Estates QSp) 


City. Offices. Igb). 92 


Clark*. NKkofts Coombs <2SP> 123 . 
Co/man (E-Ahicj Invests- 8KUns.Ln. 50 

Control Securities (lOpl 444 7577 


Cambrldoe Wtr. Co. 4pcCoasPerpOb. 28 

Em« > wtr. Co. 3.5pcW (hrily 5pO 
301; (117>- lOhpcRedDb. 1994-96 

77 (157) 

Folkestone District Wtr. Co. 4.9PcMax. 

(hnly 7PO New 400 (TS.7) 

Lee Veliev Wtr. Co. 4 JpcRedPl. (Fm>y 6pO 
1962-84 69b 70 (15/7) 

Sunderland and S. Shields Wtr. Co. 7ocDb. 

JBMWS Co X.85K W. 

(fmly 5'; pc) 320 (15/7) 

West Kerf Wtr. Co. SSbcCodi, (fin I t 5pO 
SHa (157L 2-BpcPI. (fmly 4 PC) 240 


southern Pune Pets, £11* iOU* 11LD 
iHu hi is; 

Strath OH 1300 4* 47* 40* i* 4. 

Options 128 7 1 0 27; Ut 
Swire Pad he A 76': 

Unilever NV £2747* 
warrior Resources 1600 
Woodtlde Pets. 157* 5 7 


JULY 15 


Alliance Oil Devcl. 400 
Amtr. Tel. and Yd. £22i« 


Apmc Oil 20<2* 

I 106 


Arplo United 

A astral Ian Cons. Minerals 21* 20 
Australian on and Gai 107* 
Sapu/o Gold a M* ha 
Bauualnvlfle Cooper ] 27* 
Brunswick OH 18 
CSR 360 

Central Paciftp Minerals £32b« 
Cult us Pacific 340 5 
Doable Eagle 175* 55 
Endeavour Resource* 23* b 
Ensearch £16'« 15b 

Gem Ex pin. Mew 5 
Genoa 011 70* 

Giwwale Mining 226* 10 
Gud stream Resources 310* 

Hons Kona Land 123': 3 
Imperial oil 8 cist 
Jardlne Matheson 174 3 


JOhnson and Johnson £33>a 

JOM' 


Jones Mining 20 
KLM £1 4 lj* 

Lannard 011 75* 

MIM Hides. 227* 4 5 

Metals Expln. S2 

Metal Energy Minerals 28* 5 5 

MM East Minerals 13 

Monarch Pets. 47* 

New Mont Minins £17*** 

Nicholas inmi. nsw 55 
North Broken Hill 167o 9* 

North West Minins 168 
Oil Co. of Australia 14* 13'i 
OU SeSTth lat<» 

Otter Expln. 81 V* 3t* V9 61* Vm 85 
Pan Pacific 1 9 

Pinconttnental 345* 40. Do. (Pi- Pd.1 315 
Parker Drilling SUS4BL* 

Pcko-Wailsend 395* 3 

Pole raids CTO's* 

Pose kl on 204* 197 5 3 8 
SASOL 1400 
Samantha Expln. 90 85 
Samson Mines 43 
Sell rust A 172* 

sout hom Pacific Pets. Ci 1 >«* u >■ 

Strata Dll 124* 7* 20* 35 7 
Swire Pacific A 79* BO 79 
Swire Props. 67* 

Texas Oil and Gas SUS51’:: 

Uranium and Nickel 24'; 

Valiant Consd. 810 
Wheelotk Marden A 441* S>: 

Woodtlde 151* 47* 4 * 9 

(Pt. Pd. I 105* 4* 6* 


Women* Pioneer Housing Soc 6pcLn. £28 
Webber Electroenmponeitts 76 7 


JULY IS 


50 47. 


JULY 14 


Afrikander Lease 255 
Alliance Oil Deuel. 41': 

Australian Cons. Minerals 22* 18* 23 20 
Basic Resources 630 IS 

aaTSsss-sS 0 -^ 1300 


(15/71 


Cora Exchange (10ol 480. 
Coiirtw and New To- 


/own Piupci lies (lOp) 

S3* 3 . 

County District Properties (ion) 210 15 
Daefen Hides- 05p)1 59 
Do rH rotor Investment <10n) 102 
CmMi ^fgoertv Corporation 12peUns.Ln. 


Estates and Agency (25p)_96. 
Estates General inw ~ " 


RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange 

JULY 17 


Invests. (20p) .39>2 (16/71 
Estates Prop er t y Invest. (25p) 172 (14/7) 
"vans of Leeds Czso) lie i 
wart New Northern )9C 


. free at.; siroihu wwi iiw.ouj 
F ree St. Seabriaes- Go/d Mr'S. (RI) -342 

s' A-' ( R0i55)' p3465 


_ Mno. Union carp. (R0.4O) US$21 1<* 
GaliCFlara ““ 


* -- - GdtMTcWS-Ppty. (R0.02rj) IDO CIST) 

■ rVi-.GrootviH -RitVi Mbm (R0.25) 3B0 »1 e l7l 

f Harmony Goid.Mps. (R0^0> US$22 U* 
• — jw.-ej,' P93M :£O0jJSS23b P980 - 


■ — n- an 

.“ ‘/-'-•j lmpSsT.PIaitt HI^bs, dtO^CQ 264 fl5f7) 
: JohamL foMld, Jnv. (pa) p2730 _ 650 

(RI)' 606 (14/7) ‘ 

Kloof 'GcW Mod (BU .SUS31 i-h 


r^Marteval/j^.CooJCd. 


»»WW ? 4m 


(ifl)>l62i 

r -J. Mines (no 25) 

9U54 BS*0 

■ -"'-‘/-C-MSHlna (Transvaal] DoveM. (R0.SO5 207 

■" > - VTSlw) . 

. W tt wete r srand <WA) «was> 45S 

t 'Hfwatersrand Gold Exphn. ' (ROJO) 

..V ''J' PreCder^Brand -.Gold Mng. 0(0.50) 
-r- - ■• *OS4Bli Ct6/7) 

A JVwWtmt Stevo GoM Mng (ROJWU p1B€6 

- - • L- .(16,7) 

■“•.p.aand Mine* Props. <R1) 285 (117) 

- •- ^ Banrflontebt. Ests. GoW Mhs. WtwnL tR2) 

• - - ■/■■•• J w7S0* 

'' J "‘ '^iJUSstentairB Ptamm. HldSS. (RO.fO) 254* 
. so* 4 

- - , r;sL Helena Gold Mines (RI) *1650* 

. ... .* ..saomut Beoerk (R0.10) 312 115(7) 

V~SMliner Jack MMes (R0.02) 195 (14^> 

■ .'SOirth African. Land Ekpfo. . (R0.35) . 455 
-■j.-r'ao tlKIOV ttATl 


nvet Tit. /A* Ord. 


A (2Ss) 


Hammer son Prop. 

(25 n) 507 lO 
Hatlemera Estates flop) 360 4 56. 9W 
Uns-Ln. 172 

Uunalt (nuc (10s) 40 
La Inn Props. (ZSp) 178 (16(7). 

178 116/7) 

Land Sues. Invest. (SOp) 3650 4* S* 
6 7 3 Z 4. New (Tv. Pd.) (50pj 364* 
7® 6 8 7. OpcDb. 71 1* (11(71. BljDC 
Ln. 89 (16/7). 5 %pcUl 274 (15/7). 
.TOpcLn. 209 (16(7) 

Law Land <20oi 61b 1. SpcPf. 33b 
(15(7). TbPCDb. 69b (T6/7>. 7bPCLn. 
158 (16(7) 

London Prow. Shop (HMss.) Cl 0p> 358 
62 7 co: It __ 

London County FfasboM 6l«PCpb. 67 
(16/7) 


London. .Shop Pra^ Trqst (25P) 97 (16(7). 


5bPcPf. 39 . ... 

Lynton HUBS. (2 Op) 203 
MEPC (25 is) 223* 2 4 3 5 8. 
34b*. 9O.OC0P. 76b (11i7). 


4HpePf. 

Spe^n. 


(etropolftan Railway Surplus Lands 6bpc' 
Db. 6) (l-*/7) 


-c:So tustojc (tajn . , _ 

* south vast Hfdss- fRO50).p1£1D (16,7) 
•• '.-Jwifonteln GoM Mno; (RO.SA) PAS - 
,-OC invests. (RI) .560 ss (H/7), 


- ?D ® 


Reefs Ejplor. IR0.5O) p2990‘ 

- : -7.4/e nt eispO st Gold (Ri) 654® - 

. Weikom GoM (R0.50) US5l7b H-P6flO 
'.-'.•.-'.West ■ DrlafontvlQ . .Gold ' (RI) D3603 

. • . US38S 


Muck low (A. J-) Group (25p) 180® H6 
5 /1 617) 


Municipal Props. (SOp) 500 _ 

North British Proox. (25p> 135 (16(7). 

9bBCi*. 109b 10 
Peachey Prop. (25 p> 155 (1517) 

Property Reversionary <25P' 155 
Property Partnerships (25ui 21 0 (14/71 
Property Security Invest. (SOp) 198 
(1517) . 

Raglan Property Trust /5pi 4b (16(7) 
Regal Ian Props. (25pl 26 
Regional Props. 'A (25p> 111 12 <14(71 
Rush Tompkins Group (25p) 203 116(7) 
Samuel Proud. <25ol 136 8 
Scottish Metropolitan Prep. (20p> 131 

(11/7). SPCLn. 203 111(7) 

Slough Estate* (Z5p) 140* 40. SUpcDb. 
96U. 7bOcDh. 7Tb. BocLn. 121 
(11(7). IDpcLn. 24 B® 

Stock Conversion (25p) 443 II sm 
Town City Praps. (TQpl 23 b 2b. 7pcPf. 

102 (15/7). 14pcLn. 99 
Town Centre Sec*. (25p) 53 (16/7) 

United Klnadom Prop. (25p) .44 SI- 
BbPCLn. 64® 

UaRUd Raul Prop. <25p> 415 

Webb (Joseph) (5p) 23. BpcDb. 68 

. (11/7) -. 

Westminster Country Props. C25p) 48b® 
50 


Ashton Mining 11 B* IS* 

Australian Cons. Minerals 22 
Australian OU and Gas 120 
Bow Valiev 780* S® 

CSR 560* 4* 

Canada North West Auu. 011 200 
Central Pacific Minerals £32 b 1 >* 

Cl ha Gaisy 7ViPc Cony. £97 
Conxlnc Riot I mo 264 
Double Eagle 157* 

Endeavour Resources 24* 

Exxon Coro. £30 la* SVIS69b 
First Mississippi Corp. £17b* b* 

GMK 415* 

Greeny* le Min. (Pt. Pd.' 2359 85.60 
GuH Dll Canada £1 2b* 

Gulf stream Resources 315* 20* 

Hons Kong Land 119 
Jardlne Matheson 169® 9 70b 70 
M|M HWbv 235 40 
Metals .Expln- Si* 

Mid East Minerals 13 
OfThhare Oil 21b* 

Oil Search 14L* 
otter Expin. 82 1 7 5 
Pan Padc 19* 18S** 20 
Poseidon 190* 

Queen Margaret Mines 20* 

SASOL 64 
Samantha Expln. 84 
Santos 630 

Sceotre Resources 545* ' 

Soiihern PKlfic Pets. £11 «'* T 

S ?2S*- 1A7 * 69 50 ** M ' D ®' ° ntS - 

Swire Pacific A 76® 6 

Swire ProOS. 65 9 

Village Main Reef 85 

Woodslde Pets. 158* 


Central Pacific Minerals £31 U % 

Ciba Geigy Boc Conv. £ 881 , H* BO 
ConxlDC Rlotlnro 254 
Cultus Pacific 36 5 
Diamond ShixirecK £1?T(* 

Wftf 50 5S » ’* 500 

Endeavour Besorces 23 1 , 

Ensoarth £1Sb 
Fluke (John) £flbt 
Gulfsjrram Resources 31 0® 

Himenfty Holdings 220 
Hsotns Geld 1930 51* 

Hutchison Whampoa SS';* 8 b 
Jardlne Matheson 183* 1 * 3 2 1 
Lalchardt Expln. 185* 

Leonard 011 73 

MIM Hides. 2350 2 2B 

Magnet Metals 47 

Matheson Inv. 7Vpc Conv. £126® 

Mid East Minerals 13 
New Park Res. £12': 

Nicholas Intnl. SB 
North Broken Hill 172* 68 
North West Mining 166® b® 9 2 56 
Nullarbor 5* 

Oakbrldge 1961 
Offshore 011 20® 1® 20 1 
Oil 5oaich 16 
Otlmln. 115* 

Oriental Pets. >« 

Otter Exoln. 90 80 2 

Pan Pacific 2ie 20 ® 2;® 20 2u 

PtncDhtlnental 340 

Pet raft na £74 b 

Poseidon 209 

5ASOL 142 

Samantha Exoio. TOO® 92 4 6 

Santoa 635 

Sel trust A 172* 6* 

S« I trust Z 176* 

Mf^ , .^ c ,r e fe £ii, « ’»• 11 Mi ® 

SM 190 34tf 

Strata 011 128 2. Options 111J® 100 
Swire Pacific A 80b M 
Swire Props. 64 Lt* 

Target Pets. 12'*® is 12*- 
Thomas Nationwide 118 
utd. Overseas Bank as 
U.S. Steel B95 
'EBA £34'.* 

Valiant Consd- 80 
Warrior Rea. 175 
Whim Creek 92* 

woodslde ePts. 152* 9 2 SO 49 
York Resources 28* 5 3 


Ann Street Brewery 265 

Aeelied Computer Techniques CHIdgs.) 4D5 

AnoJ'eC Computer Techniques (Hldgs.i New 

415 20 17 

Ascot TV Rentals 10b 11 

Air CaH 186 7 

Birth Green eJoursaln 225 

Caledonian Offshore 140 -58 5 8o 

Cambridge Petroleum Royalties 230 4S 

CarttO" Real Ett*. 25 

*IC Lmtlnen IS L " n \ 

CIC investment 2b 3:, 
dairmsee 13 

WflftMaP 75 80 5 90 5 

c.vde Petroleum New 460 70 BO 5 90 5 
$00 5 10 25 

Dalkeith (Ceylon Hldgs. 14 

Edloeurph Secs. 205 B 9 1 1 1 S • 

Energy Finance »«a Gen. Tic. 34 

fxchem Hides. 145 SO 

Grampian TV 40 5 

GRA Prop. TsL 19b 20 (4 b 1 

Guernsey Gas Light 240 

Harrison Cow l*V 'Hides.) New 77 9 

Hemerdon Mining and Smelt Inn 106 

instuiT Snrrre Eng. 3b 4b 

JeitUns and Purser 7b 

tssLJtt'Fysr SDew - 58 

iCenmare Oil Explm. 75 7 6 
LET HIlKU. 7 60 
tontrlm Gro. 13 
Maddock 2 

Mainline Electronic 2b 3 

Maddock 7bocLh. £20 

Mainline Electronic UncCitv.PM. 3k 

Manchester Utd. FC 195 

Manchester and London Inv. T*. 15 17 

-Nationwide Leisure 5': 

New Court Natural Resources 52 3 S B 
North Sea Assets 97 100 
Norton VHIIerS Triumph 3 
PMPA In *u ranee 44* 5 * 6" 

Oldham Ests. 7 00 _ 

Quest Automation iTa 45 
SPO Minerals New 104 5 6 7 
Swan Hunter Grp. 5b 
Thermo Sfcyshlps 115 18 

Thermo Skyshlps Dfd. 108 xi 


JULY 14 


Allied Intnl. Designers Grp. 25 
Applied Computer Techniques /Hldgs.) 425 
405 10 15 
Ascot TV - 


Rentals iHtdgs. ill'; 


CIC Ine. (In) 13, 

cic nap) 2 ^ 

Channel Hotels and Prooattte* 15 
Clyde Petroleum 480 500 
Clyde PetrOlSuin Slew 485 605 
Cm ml. Bk. Wales 70 
Deltenne (Hldgs.i 11 S 
Dollar Land Hldgs. IB 
Edinburgh Secs. 205 7 10 11 12 14 
Follrr Smite and Turner A 460 
GRA P ropert y TiL 193, 20 Ii 

HemenSi^r^njM? 5 *^ SmetUng 120 
Instant Starter Eng. 4 b 
jJavsHnnt 7>i 


Le niches Stem 310 13 
Mninllno Electronic 3b 
Manchester Utd. PC 195 
NMW Comps, zes 
Nationwide Leisure 5 b 
North Sea Asses 98 ID) 

Oldham Bravery 72 
Oldham Ests. 109b 10 
Osband Gro. Inv*. sbocPf. 25 
PMPA Insurance 44 * 45* 

Quest Automation 143 5 40 

RTO Grp. 2pcPf . 1.375 _ 

$PO Minerals New 104 5 6 7 4b 

Thermo Skvsbips 113 

Wetotoer Electro Components 74 b 


JULY 11 


All England Lawn Tennis Ground ESODM. 
/£7 .080 Pd.) £3.350 75 450 SOO 
Allied Intnl. Designers Gro. SD 1 
*=•!« Computer fecbslaues (Hldgs.) 415 

Apoiied Computer Techniques Hfldgs-i New 


420 

Arsenal FC £116 
Ascot TV Rentals 1 T L 


Burrough rjamesi 113 
Caledonian Offshore 170 s 40 
Colder Water Board A £475 


SOO 


Cambridge Pet. Povaltles 230 43 5 50 
Castletown Brewery 450 
Channel Hotels and Props. 15 16 
Church Army Housing Sac. 2bPtLn. £8 
CIC Inv. Hldos. dpi is. **u b '( 
cic in*. 1 1 oui 2 b 


C Ivde^ Petrol 535 40 5 8 55 60 500 


^10 15 20 S 25 __ 

Clyde Petroleum New 545 50 5 60 70 5 
10 IS 20 35 40 
Deltenne 11b 

Edinburgh Secs. 214 15 207 fit 10 12 

Energy Finance and Gen. TSS. Hldgs. 34 
Erchem Hldv*. 145 
Forestry Pulo and Paper 10 
GRA Proseny Tst- 20b I* J, 19b ", 
Guernsey Gas Light 235 


£S 0 i, n, 

Hamaon Cowley Wldgs.) New 77 b 
Instant Starter Eng. 5b 
JffVbtant 7b_ 

Jenkins and Purser 7 


Keflcck Hldgs. 123 

Oil fcrolrn. 75 73 7 


Ken mare Ol. 

Kennedy BroDtes SB 
Lamps Sees. 11b 12 
Le Riches Stores 308 TO 
Maddock 2 
Mainline Electronic 3 

Manx Petroleum SQ 

Merry down Wine 56 

Nationwide Leisure 5b 

New Court Natural Resnnrcji 45 6 48 9 

Worth* Sea Assets 1*3 5 *a 100 1 1 , 2 
Norton Villien Triumph 2 
PUntatloiv and Gen- lnvs. 178 80 
Quest Automation 145 4 5 8 140 1 2 
Rangers FC £15 

SPO Minerals New 105 6 7 8 4 9 
Star Offshore S ervices 37 9 
Thermo SkVShha Did. 112 107 • , , 

Webber E'aclro Components 72b 72 3 b 
Wessex Water A other I sv 4 pc £51 V, i; 
winchester London Tst B ' 


dull OH 320 5 7 30 

SmNfCiBfi M°and ^ 245 7 5 59 2 3 5 

5un 8 0» Co. (UK) MO 


JULY 15 


RULE 163 (3) 

Bargains marked for approved 
companies engaged solely ln 
mineral exploration 


JULY 17 


Aran ^Ehcrov 480 2 4 6 8 90 525* 


Explm. and Production 227 30 


Berk*' 

2 3 

Candecca Resources 183 4 5 6 7 
Candecca Resources New 73 4 5 G 
CCP North Sea Aaeodstas 238 40 3 
Cluff OU 325 7 30 
Gas and OU Acreage 390 3 8 

Piet Petroleum 435 


Sun Oil Company iUKi 625 SO 


JULY 16 


Aran Energy 466 8 72 '6 8 9 80 1 2 

4 8 40 1 2 

Berkeley Expln. and Production 230 2 
Candecca Resources 173 5 6 7 80 1 2 5 
78990 124 56789200 
Candecca Resources New 74 5 7 B 81 2 3 

5 6 7 a 90 

C.C.P. North Sea Associates 2*1 3 


Aran Energy 458 60 2 4 6 8 70 2 
Berkeley Lupin. Production 220 2 5 5 
7 8 36 

Candecca Resources 1B9 70 2341*587 
8980234567 8 . _ _ 

Candecca Resources New 82 3 4 5 8 8 70 

CC.V S Norfh Sea Associates 240 3 8 
Cl off Dll 320 2 30 
Gxs and Dll Acreage 390 
Pkl Pet 4CO 5 30 _ _ „ 

Sovereign OH and GM 237 40 8 8 SO 
2 3 4 5 6 7 
Sun Oil Co. (UK) 650 


JULY 14 


Aran Energy 438 82 4 8 70 2 4 6 8 
80 4 6 515* J8* 20* __ 

Berkeley Exoln. and Production 215 17 
18 20 357 8 30 235 
Candecca Resources 183 4 5 6 7 B 9 70 
1 3456789 81 467B90_ 
CandaccaRe sources New 53 4 6 6 7 8 9 
60 1 234567970 
C.C.P. North Saa Associates 240 3 5 7 


Cluff aft 325 90 5 
Gas and OH A creag e 306 90 5 
Piet Pet- 420 5 30 40 
Sovereign Oil and Gas 237 a 40 2 3 3 
7 8 52 3 5 

Sun Oil Co. (UK) 625 30 5. 50 60 


JULY 11 


Aran Energy «S6 8602467870 
245 510* 

Berkeley Expln. and Production 217 22 
3 4 5 7b 8 9/3 30 b 2 3 4 3 8 40 
Candecca Resources T76 7 8b 82 3 4 5 
6 7 8 9 90 1 2 5 6 7 89 201 
Candecca Resources 73 4 6 7 8 9 
C.CjP. North sea Assodstes 248 50 2 3 5 
Cluff 011 330 1 5 40 
Gas and Oil Acreaee 400 
Pkt Pec. 30S 95 6 9 400 2 5 12 IS 
20 5 30 4 5 

Sovereign Oil and Gas 245 7 B 9 50 b 1 
2 b 3 5 7 61 2 
Sun &I1 Co. (U.K.) 650 5 65 


(By permission of ths Stock 
Exchange Council) 


UK MONEY MARKET 


Bank of England Minimum 
Lending Rate 16 per cent 
(since July 3, 1960) 

The Treasury bill rate rose 
by 0.0295 per cent at yesterday’s 
tender to 14.5219 per cent, and 
the minimum accepted bid fell 
to £96.355 from £96.375 the pre- 
vious week. Bids at that level 
were met as to about 4 per cent 
and above in full. The £3 00m 
biUs on offer attracted bids of 
£99 1.97m and all hi) Is offered 
were allotted. Next week a 
further £30Dm will be on offer, 
replacing a similar amount of 
maturities. 


from the banks, and extremely 
large loans to nine or 10 houses 
at MLR for repayment on Mon- 
day. The market was faced with 


EXCHANGES AND BULLION 

Trading was very quiet ahead 
of the weekend in currency 
markets yesterday, with sterling 


a small increase In the note cir- ani ^ ^ dollar both showing 
culation and a moderate net a slightly firmer tendency, 
take up of Treasury bills to Sterling's trade weighted index, 
finance. There was also the re- as measured by the Bank Of 
payment of Thursday’s very England against a basket of euj- 
large official leaps. On the rencies, rose to 74.6 from 74.5. 
other hand banks brought for- Against the dollar it opened at 
ward balances a small way $23760-23770 and dipped to a 


above target, and there was a 
moderate excess of Government 
disbursements over Tevenue 
transfers to the Exchequer. 

In the interbank market over- 


low of $2.3720-2.3730 durin/ the 
morning. It came back during 
the afternoon however, as the 
dollar showed a weaker tend- 
ency, to S2.3760-2.3770, but a late 


Day-to-day credit continued to night loans opened at 16J-17 per U.S. unit, possibly 

r_ _1 * I_. - * 1 . - * _ . g . A .ra. r DiriaH Kw PoHoml mtapvnnHrm 


be in short supply in the money 
market, and the authorities gave 
assistance on an exceptionally 
large scale. , This comprised 
small purebases of Treasury bills 


cent and rose to 13-lSi per cent 
around lunchtime before dip- 
ping to 1&-I6i peT cent. -Closing 
balances were taken at 17-17} 
per cent. 


aided by Federal intervention, 
saw sterling finish at S2.3740- 
2.3750, a loss of 65 points from 
Thursday. 


The dollar was firmer 
initially on higber Eurodollar 
rates, but turned round after 
second quarter U.S. gross 
national product figures. Towards 
tbe end of tbe day, however, the 
dollar may have received sup- 
port from the U.S. authorities, 
and it closed near to its best 
level of the day. Against the 

D-mark it finished at DM 1.7470 
against DM 1.7360, and SwFr 
1.6110 against SWFr 1.5960 in 
terms ef the Swiss franc. It rose 
against the yen to Y220.20 from 
Y218.45. On Bank of England 
figures, its trade weighted index 
rose from 82.S to 83 .2. 

Gold lost $17 an ounce in the 
bullion market to close at S607- 
$610. This represents a loss on 
the week of $61 an ounce. 


THE POUND SPOT AND FORWARD 


GOLD 


July 18 


Qay’s 

spread 


Cross 


Ona month 


V. 

p.a. 


Thro* 

months 


July IB 


July 17 


p.a. 


U.S. 2.3720-2.3780 
Canada 2.7310-2.73S0 
Nethlnd. 4.51>2-4.55>? 
Belgium 8fi.2D-B6.50 
Denmark 12.81-1244 
Ireland 


2.3740-2.3750 

2.7360-2.7370 

4.54-4.55 

66-37-66-47 

12.83-12.84 


JULY 16 


JULY 11 


LOCAL AUTHORITY BOND TABLE 

• ■ . . 

Annual. Interest 


Life 

. AflUiorlty 

gross pay- Minimum 

of 

( telephone number ii» 

Interest able - 

sum 

bond 

.ptfrenOieses) . 

— 


r- 

. . ‘ . 

• .% - 

£ 

Year 

KnowRley (051 548 6555) ;.. 


1,000 

. 1 

Redbridge (01-478 3020). ... 

13 ■ i-year 

200 

3/4 

Redbridge (01-478 3020) 

13$ 1-year 

200 

5/6 


Alliance OH Devsl. 39>i® 

Am pal Petroleum 86* 

Australian Cons. Minerals 22 
Australian Oil and Gas .114® 

Baguio Gold '** ': 

Basic' Resources 57 o 

Beach Pets. 70. (PL Pd.i 30 

Blue Metal 85 - 

Bow Valley 849 

CSR 358 SO 

Canadian Tire 940 

Canada North West A list, oil 19* 

Central Pacific Minerals £30',* ~«® 1* 

Computer Science CIO's 

Culms Pacific 35 

Douole Eagle 165* 58.65 55^40 

EndearDcr Resource* 23 h 

Fluke 0.1 £HU 

Genoa 011 60* 

Greenvale Mining (PL Pa.l 205* 30 
Gnlfstream Resources SOS* 10* 20* 
Haoma Gold 198® 


International Mining 37® 


Jarolne Matheson 107* 

MIM Hldgs. 228® 35 4 
Malaysian Plantations 55 
Marks and Spencsr Canada 260?® 
Mid East Minerals lib® 

Nat. Semiconductor 3US29® 

New Metal Mines 18® 18 
North Broken HHI 170® ' 

North West Mining 166* 76 
Oalcbrfdge - .198 
Oil Scmrch IS'I 


Olympus Pets. 20® 
Oriental Pets, bo 


Otter Exoln. 88 

Pacific Copper 192® 

Pan Pacific 18® 

Petroftna £74 b® 

Poseidon 206 

Queen Margaret Minas 20* 
Rowan £13*i« 

5AS0L 135 
SsmantJia Expln. 82* 
Sceotre Resources 540 


Alliance Oil Devel. 42 3 
Ampol Exoln. 1209 
Ashton Mining 131® 

Australian Cam. Minerals 2t>,» 1 3 
Australian on and Gas T14* 
BougalnvMie Cooper 131* 

Brunswick on ] fii, w 
CSR 364* 

Canadian Marconi 675* 

Can- Hovd Minerals 30 

Central Pacific Minerals £33* w* 3 


Cockbum Cement 58 ® 

Com 1 IK Stiotlmo 264® 

Cultus Pacific 36 

Double Eagle 150 70 5 59 42 40 63 
Endeavour Resources 22 
Exxon Coro. £ 2 8b 
Greenvale Mining i*l Pd.) 224 10 


rot^ 






| 

t BUILDING 

SUClhTY KATJES 

: ■ -■ i* ■ • ‘ 

Deposit 

’ Share 

Snh’pn 1 


irate 

accounts shares *Term shares 

4 , , • * I . 

■ % 

% 

% 

% 

l". - Abbey National 

- 10.25 

. 10.50 

1L75 

12.50 5 yrs„ 12.00 4 yrs.. 1L50 3 yrs. 

■ Aid- to Thrift — 

10-85 

11-37 

' -r 

— 

Alliance 

10.25 

10.50 

11-75 

1250 5 yrs., 11.75 3 mtbs. 

' Anglia 

10.25 

10JW 

1L75 

13-00 6 yrs., 1250 5 yrs. 

Bradford and Bingley 

’ 1(125 

'• 1050 

11.75 

11-25 one month’s notice deposit 

. Brldgy/atar 

10.25 

10A0- 

12.00 

1250 5 yrs., 12.00 4 yrs.. 1L60 2| yrs. 

- - Bristol and West 

10.25 

10-50 

11.75 

— 

’■ Bristol Economic 

10.25 

10.50 

1L75. 

10.75 3 months 

\ Britannia 

10^ 

10^0 

11.75 

1250 5 yrs, 1175 3 months' notice 

r : Biunil^ 

10.25 

1050 

11-75 

1250 5 yrs., 12.00 4 yrs., 1150 8 yrs. 

" CSrdlff 

1050 

• 11.50 

1250 

— - 

-- . ■ Catholic 

10.05 

10.75 

1L65 

— Share a/cs 10.95 over £5.000 

f ' ^'CSe&ea — — ... 

ipis 

10A0 

11.75 

1250 5 yrs., 12.00 4 yrs., 1L55 6 mtbs. 

L . ! Cheltenham and Gloucester 

10.25 

1050 

11.75 

1250 5 yrs., 12.00 4 yrs., 115 0 3 yrs. 

.. ; . Cao^tenham and . Gloucester 


.1X50 

. — — 

— Premium shares including 1.00 
bonus p-a. (£15,000 or £20,000) 

. ; .Citizens 'Regency 

26^5 

10;85 

12.05 

1255 5 yrs., 12.35 4 yrs., 1155 3 yrs. 

: City of London (The) 

10^0 

1080 

. 1L80 

12.00 Capital City shares — 4 rath. not. 

Coventry Economic 

10^5 

10.50 

11.75 

12.00 4 yr, 1L5 3 yr, 11.25 3 mth. not 

Coventry Provident 

1025 

1050 

1250 

12.55 av. 5 yrs., 12 4 yrs^ 1155 3 m.n. 

Derbyshire i 

10^5 

10^0 

- 11.75 

11.10 3 months' notice 

Ealing and Acton 

10.25 

1L0O - 

— 

1L65 2 years, £2,000 minimum 

. Gateway' r, 

2025 

1030 

11.75 

12.50 5 yrs^ 12.00 4 yrs^ 1L50 3 yrs. j 

; Greenwich — . 

.’ 

‘1075 

12jOO 

12.75 5 yrs., 1255 4 yrs^ 11.75 3 yrs. 

Guardian - ...:...... ..J 

10.25 

10.75 

— 

12.25 6 mths. not, 11.75 3 mtbs. not 
min. £1,000 

Halifax 

10^5 

10.50 

11.75 

12.50 5 yrs, 12.00 4 yrs., 1150 3 yrs. 

Heart of England 

10J25 

1050 

1L75 

1250 5 yiv 11.00 3 mths. notice 

Hearts of Oak and Enfidd... 

10-25 

10.75 

12 as 

12.00 4 yrs., 11.75 3 yrs., 11.50 2. yrs. 

-Hendon 

. 1050 

llJOO 

— 

12.00 6 months, minimum £2,000 

- Huddersfield and Bradford... 

10^5 

lOJO 

11.75 

1250 5 yrs, 12.00 4 yrs.. 1150 3 yrs. 

Lambeth' 

1025 

1075 

12.50 ’ 

12.50 5 yrs, withdrawals aft 18 mths. 

Leamington Spa 

10A5 

10.60 

14.19 

1255 5 yrs, 1250 4 yrs, 11.90 3 yrs. 

Leeds Permanent 

10.25 

10.50 

11.75 

12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

Leicester 

10J25 

10.50 

11.75 

1255 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 

‘ Liverpool ; 

10J25 ’ 

1050 

1L95 

12.50 5 years, minimum £1,000 

"Melton ’ Mowbray 

1035 

10:60 

11.75 

13 JO 6 yrs., 12:10 4 yrs, .11.35 2 yrs. 

Morn in gt on 

1075 

11.75 

— 

— 

• National Counties 

1050 

10.80 

1150 

1L90 6 mth, 1155 3 mth, min. £1,000 

Nationwide 

10.25 

1050 

JJ.75 

12.50 5 yrs, 12.00 4 yrs, 1150 3 yis. 

New’ Cross — . 

ii.oo 

1L25 


11.25-12.50 on share acts, depending 
on min. balance over 6 mths. 

Northern Rock ; 

Id-25 

1050 

11.75 

1250 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 

Norwich ...... 

10.25 

10.50 

12.00 

1150 3 yrs, 1L25.2 yrs, min. £500 | 

Paddington - 

10-00 

ULOO . 

12.50 

11.75 6 months, 11.50 3 months 

; Peckham hfiituai — 

10-50 . 

11.00 

— - 

- — 

Portman — 

10.25 

10^0 

1L75 

12.50 5 yrs, 11.55 6 months' notice 

Property Owners 

10^5 

1L00 

12^5 

12.50 av. 4 yr, 12 6 mth, 1155 3 mth. 

- Provibdal 

3025 

10.50 

11.75 

12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

' Skipton 

1025 

10^0 

JL1.75 

1250 5 yrs, 11.6 WDL 1 mth. loss int 

Sussex County 

10^0 

1Q.75 

1255 

1255 5 yrs, 12J5 4 yrs, 11.75 3 yrs. 

Sussex Mutual 

1050 

1085 

1250 

11.25-12.50 all with special options 

Town and, Country 

10^5 

10.50 

11.78 

12.50 5 yrs., 12.00 4 yrs, 1150 3 yrs. 

Walthamstow • 

10J5 

10.60 . 

1L75 

12.60 5 yrs, 11.6 6 mth. not min. £500 

Wessex ' 

10.50 

11^0 

— • 

1230 6 mth. not WDL min. 3 yrs. g 

Woolwich 

10^5 

10.50 . 

1L75 

1250 5 yrs, 12.00 4 yrs, 11.50 3 yrs. " 

* Bates normally variable in line with changes in ordinary share rates. | 

All these rates are after basic fate tax liability has been settled on behalf of the investor. J 


15 ' 

Haoma Gold 194 
Hong Kong Land 125b 
Imperial on £17b® 

Jardlne Matheson 186* 2 
Jones Mining 21 

SSfUf,'' 15 

Mid East Minerals 13 
Newoark Res. £1ZL® 

Nicholas Intnl. 56® 

Northern Mining 124® 

«*!!!!. W^M'nlng TB9 8 

2"«*r1dge 202* 7 

° Co. of Australia J4® h 14 

Sll 1s i* T8l «i 14 

°\S, ElrB,,, ■ ^ 8 7 susz.07:® o8a:« 

Pacific Conner 192 

S*" P?d*e ' 16*1* IB!,*® 17L® 22b 1b 
Pen r»nrrflan PetL £29:® 

Peko-WalHend 405 

. * *!•■» Ml £1 9b® 

Poseidon 22 2* 11 

OySS* M,r " arM MIn "* 20e > z0 - Option* 
■•'O', ug 
Sabina 2? 

5emson OH 65® 

;* c ?r» Proouroes 515® 
y »dder Dnorast 485 
|55* er !l,i P *J**S.Pets. £12<it® ll'i# 12b® 

SSL? oV 0 ,^ 31 » 5 6 

SSS J, 78 ’ 1 * 

Trl-Ccmtinpntal 830 
Unilever £27^5® 

Vam Utd 43® 

Valiant Consd. 88 
Warrior Res. 155 
Western Airlines 320® 

Woodslde Pets. 157 4 50 . (PL Pd.) 


W. G. 

Portugal 

Spain 

Italy 

Narv/sy 

Francs 

Sweden 

Japan 

Austria 

Switt- 


T. 1005-1. 1050 1.1013-1.1023 
4.13-4.16 4.14V4-16 , t 


115.40-115.90 

168^0-168.70 

1S08i r 1973S 

11.41-11-45 

9.80- e.S4) t 
8.76-9.78 
618-525 
29.32-29.42 

3.80- 3.83*1 


115.60-115.80 
188.55-168.65 
1972-1973 


1.45-IJSc pm 
1.23-1 .13c pin 
2>t-VtC pm 
17-7cp m 
V2 Sh« d« 
0.03p pm-par 
3-2 pf pm 
3-30c dia 
90-1 54c dia 
4%-MIIre dis 


11.41V11-4ZS 7V& T toro pm 
9.83-9.B4 3^-2\c pm 


2V1 T *ora pm 
2.00-1 .65y pm 
14-l2gra pm 
4-3c pm 

Belgian reia is lor convartibla francs. Financial franc 66.90-67.00. 
Six-month forward dollsc 6.40-5. 30c pm. 1 Smooth 7.47-7.37c pm. 


9.76V9-77S 
522V»3H 
29.35-29^0 
3.82-3*3 


7*7 3.75-3.65 pm 6.23 

5.17 3.15-3.05 pm 433 

BJJ fiV^pm SJ8 

2.17 42-32 pm' 2.23 
“1-58 M*jdi* -2.73 

0.16 0.17-0.19 pm 0.49 
723 7V8 3 * pm 6.63 
“1.71 15pm-85dii - 1.21 
“8.68 225-375 die -7,95 
-3.50 28V31 1 adlls -fifhs 
6.96 pm 5.45 

4.05 85,-7), pm 
2.61 2V2>apm 
4.19 4.60-4.25 pm 
531 34-30 pm 
1038 10*i-9*a pm 


does ; 

Opening 

Morning fbcing... 
Afternoon fixing! 


5607-610 

8615-618 

9610 

9606 


Gold Bullion (fine ounce) 

19684-627 


(£255 ■; -256*0 
(£269-26014 
(£256.864) 
(£255.082) 


9627-630 

9630.26 

9627.25 


(£268-263 1 *) 
(£264-265iE) 
(£265.458i 
(£263 A61) 


3.42 

(L97 

3.38 

4J6 

10.08 


Knigerrand — 

Maplsleaf„ 

New Sovereign! 
King Sovs... ...... ... 

Victoria Sovs. 

French 80m 

60 pesoe Mexico, 
100 Cor. Austria. 

990 Eagles 

910 Eagles 

95 Eagles 


9686l#.638l2 
8630 lg -624 le 
S154i|-156Xs 
8180-182 
9180-182 
9162-165 
8747-752 
869B-603 
8733-738 


Gold Coins 
(£26514-26514) 
(£26 1U -2631s) 
(£65-66) 
(£75*4-7630 
(£7S3 + -765<| 


9645-847 

8641.644 

8159-160 

[8183.185 

9183,185 

,1157.170 

8772-777 

8615-620 

1765-768 


(£271-273) 

(£26fil«-27110 

(£661 t -673() 

(£76lg-77lg) 

(£76ls,771fi) 


EXCHANGE CROSS RATES 



July 18 l 

PoundStprllng 

I U.8. Dollar j 

Deutsehem'kj 

Japan'seYpn 

FrenohFrane ! 

Swiss Frano j 

OutchGulld* | 

Italian Lira 

Canada Dollar 

Belgian Frano 



1. 

2.375 

4.150 

623.0 

9.635 

3.BZ5 

1 4.645 

1973. 

2.737 

66.42 


U.S. Dollar 

0.421 

1. 

1.748 

220.3 j 

4.058 

1.611 

! 1.914 

830.7 

1.162 

27.97 



0.241 

0.572 

1. 

i ' 126.0 

2.322 

0.922 j 

| 1.096 

476.3 

0.659 

16.00 


JapsneM Yen 1,000 

1.912 

4.540 

7.935 

1000. 

18.42 

7.314 i 

8.690 

3772. 

6.232 

127.0 



. 1.038 ! 

2.464 

4.307 

, 642.8 1 

10. 

3.970 ! 

I 4.717 

2047. 

2.840 : 

68.94 


Swiss Franc 

0.261 

0.621 

1.085 

136.7 

2.519 

1. 

! 1.188 

515.7 

0.715 

17.36 



0.220 

0.522 

0.913 

115.1 

2.120 

‘ 0.B42 

1. 

434.0 

0.602 

14.61 


Italian Lira, 1,000 

0.607 

1.204 

2.104 

265.1 i 

4.886 

1.B39 

2.304 

1000. 

1.387 

33.67 

ii 


0.365 

0.668 

1.617 

191.1 j 

3.621 

1.396 1 

1.661 

720.8 

1. 

24.27 


Belgian Franc 100 

1.606 

3.575 

6.248 

787.4 ' 

14.61 

5.759 1 

6-845 - 

2970. 

4.120 

100. 


FT LONDON INTERBANK FIXING (11.00 a.m. JULY 18) 


3 month U.S. dollars 


& month U.S. dollars 


bid 9 1/4 


offer 9 B/B 


bid 9 1(2 


offer 9 B/B 


Tbe fixing rates era the arithmetic means, rounded to the neatest one-sbetaenth, of 
the Md end offered rataa for SlOm quoted by the market to five roferanea banks at 
Ham each ororictag day. The banks ere National WastminatBr Bank, Bank of 


LONDON MONEY RATES 


] Starling ' Local ;Looal Auth.| 

July 18 ‘Certificate interbank Authority .negotiable 
1980 | of deposit deposits bonds 


16-18'a 


•:t® 8'j 7i, 


in to 
Torit Resources 24 


RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange. 

* Denotes Irish currency 

JULY 17 

C ° moi,tM ' T «*"'R*»a« (Hides.) New 


Blo-KflZ diems. 74) 
CanpritSoe PeL ~ 


c™L / ^ Ho £ n ° 2,iOCLn - £1s 

Clalrraace 72 

,d « « ^ 

Cwnml. BW. Wales U 70 2 


priienns rHIdgs.) Ii " 
- -D7 8 9 


10 


f fl", b “ r 9h i . Secs. 207 

JSS'JSS. ‘sS 30 
SUS £SM5 a nmr * m 

GRA Prop. TIL 191 i 2D h 


Homs Brewery 436 
end Pi 


g5S“ JrfKf 2°*** 7h 8 

Kenmere Oil Exolrn. 81 
Iff Riebee. Stores 317 

London and Continental Advertising Hldgs. 


Overnight . — .. — 

2 days notice.. 1 — 

7 days or 1 — 

7 days notice.. — 

One month IOtV-XM- 

Two months... l6ife-16iV 
Throe months. 15i^-15Se 

Six months 14l»-14A 

Nine months... 13A-13>a ‘ 15Sg-151i 

One Year 12^-13 1» j l3is-lS>£ 

Two years. — I — 


166b- 16S* — 


t7-171g 
165*1654 
16ls 16t« 
155*-15i4 
I4ae-14' 2 


16Sb-165 4 

16 it' 16 s* 


171*171b 

- | I6la-17 

1513-1578 I 15)8-155* 

14 U- 14S* I 141*-14i 2 

- I 15TJ.1418 

lSlg-13)* I 131s 131s 
13te-13ls ; - 


Finanoa 

House 

Deposits 


171* 
16** 
161* 
15** 
151* 
14f* 
IS fig 


■Discount I 
Company market .Treasury 
Deposits deposits I Bills® 


Eligible • Fine 
Bank I TTade 
Bills 4 | Bills® 


CURRENCYMOVEMENTS 


17-171* 15lt-16 




171* 

17 


July IB 


161* 

15U 

143* 

141* 


153,-16 ' - 

, 165g 144J-14A 16*-16ls 

I 15.151s 14* l&tf . 

1412-145* 14ifl-lltt 14ft-15 . 

l - I “ I .«1* ) 


Bank of 
England 
Index 


Morgan 
Guaranty 
Changes S 


167 a 

161* 

l&Sj 

137, 




Logs) authority end finance houses seven days’ notice, o Thera seven days’ fixed. *long-term local authority mortgage 
rale nominally three years 13V13H per cent; four yeere 13V13\ per cent; five years 1SY13^ per canL ®Benk bill rates 
In table are buying rates for prime paper. Buying rates for four-month bank bills 14*» par cent; four-month trade bills 
15 per cent. 

Approximate selling rate for one-month Treasury bills H u »-14 , j, per cent: two-months 14VI4»i* per cent; three- 
months T4H per cent. Approximate selling rets for one-month bank bIHs 15*11-15*, per cent; two-months IS^u per cent: 
three-months, MIr-W* par cant: one-month trade bills IBS per cent; two-months 16 par cent and three- months 15*, per 
cant. 

Finance House® Bee® Rates (published by the Finance Houses Association) 17 psr esnt from July 1, 1980. Clearing 
Bank Deposit Ratos for sums at seven day’s notice 14 per cent. Clearing Bank Rataa for lending 16 per cent. Treasury 
Bills: Average tender rates of discount 14.5219 per cent. 


Starling 

U.S. dollar 

Canadian dollar,... 
Austrian schilling.. 

eMlglan franc 

Danish kroner. 

Deutsche mark..... 

Swiss franc 

Guilder 

French franc 

Ura 

Yon 


74.5 

83.2 
81.4 

158.1 

116.3 

108.3 

156.3 

199.9 

125.9 

102.2 

53.3 
128.8 


-31.7 
-10.3 
-16.3 
+ 24.9 
+ 14.6 
-3.5 
+44.7 
+ 80.4 
+ 19.8 
-5.4 
-51.2 
+26.4 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =>100). 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


1 

Jufy 18 * Starling 

U.S.Dollar 

Canadian 

Dollar 

Duteh Ouildarj 

tShortterm I7-17I* 

7 days’ notice.' 16**-17 

Month • 1658-16/8 

Three montDs..... 16S6-157 B 

Six months • 14e*-14S8 

Ona Year 13i«-13ii 

85*-fl 

85,-9 

948-958 

9A 9* 
958-958 
9l*.g5* 

10-12 

10-12 

1078-127* 

105,-1118 

1068-11 

101* 107b 

10Tg-10Ja I 
lOis-iooe | 

iSs:!K 
“S'SSU: 1 


West Get 1 man' 

Mark -French Franc Italian Ura 


Aslan 9 [Japanese Yen 


2 - 21 * 

2-3t* 




1-6*0 
i&S 


8** -57g 
'82* 8T* 
91 g-9,* 
Btt B,'« 
8Sa-8ii 
81 8 -&r> 


117 8 -121|i 
117s- 121*. 
1 1 7s- 1 3 ] fl 
llia-lSig 
llTe-12i» 

12-12'r 


14-17 
17*j -20** 
21!* 221* 
21 >4-22 1, 
211* 22 ij 
19i£-20i 2 


5r.-Srir 

9-91* 

B>*-9!S 

Stx-B* 

flH-Bi* 


UI 3 -IIS 4 

12>s-123fl 

125b-12T 8 

12i*-12s* 

11*4-1338 

BSt-97* 


14 

Loittrim Group 17 
Maddock 2 4 
Maddock 7»?oeLn. £1B 


+Jew Court Natural Rex o areas 91 X 4 


North Sea .Asset! 7 02 * 
n .Triumph 


Norton VJSIIers Triumph 3 
Wantxtlon and Gen. Hw*. IBS 
gwrat AutcfriaTlop_743 

-.wo ?" S 0r S p r* r Swvte “ 

SPO Minerals IDS 5 


Thermo Skyshlps Dfd. 1 14 

Wdtir Airttiority .Sdc £4B 


JULY 16 


187 5 B 


f N^^ShlpOlnB 6>ScLn £B4 


•liter Techaloues (Hldgs.) 


Long-term Eurodollar two years’ 10^-1 (F* per cent: three years 10»«-11 per cent: four yearc lOVim oar cent: five years 11-1 IV oar cent: nominil closing rate. 
Short-term rates are coll for sterling, U.S. dollars. Canadian dollars snd Japanese yen; erhers Two-days’ notice. As>an fares era closing rates rn Singapore. 

The fallowing nominal rates were quoted for London dollar certificsieq of deposit: one-month 8.93-9.05 per com; three-month* 8.95-9.05 per cent; six-months 
8.95-9.05 per cant: one year 9.15-9.25 per cent. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


July 18 


£ 


£ 



ECU 

central 

rates 

CUrrvncjr 
a mourns 
against ECU 
July 18 

% change 
from 
central 
rata 

% change 
a d/us tad for 
divergence 

Dhrerganca 
limit % 

Belgian Franc ... 

39.7897 

40.2774 

+1.23 

+0.52 

±1SZ 

Danish Krone ... 

7.72336 

7-73936 

+0^6 

+0/15 


German 0-Mark 

2.48208 

2J51571 

+1.35 

+0.64 

±1.125 

French Franc ... 

5.84700 

6^4483 

-0.04 

-0.76 

±13557 

Dutch Guilder ... 

2.74382 

2.75706 

+0^7 

-0.44 

±1.512 

Irish Punt 

0.668201 

0-669912 

+0.26 

—HAS 

±1.668 

Italian Lira 

1167.79 

1197.68 

+3.45 

+2JJ5 

±4X8 


Note Rates 


Argentina Paso ! 4428-4448 1 1868 1875 I Austria. 29.15-29.45 

Australia Dollar.. -2.0440-2.0480 , 0.881 5-0. 06ZO, Belgium - 66.50-67,10 

Brazil Cruzeiro— .( 125.74-128.74, 53.11-33,31 . Denmark. • 12.76.12 85 

Finland Markka ..; B.64l*.a.55l* | 3.6000-3.6020. France.. 9.57-9.63 

Greek Drachma. .1101.064-103.4 16; <2.60-42.75 I Germany 4.lBi*-4.l5i* 


Changes are far ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Hong Kong Dollar LI, 65-1 1 .661* i 4.9015-4.9095 Italy 

Iran Rial. n a i na .Japan— ; 

Kuwait OinariKDi 0 630 0.656 0.2664.0.2665 Netherlands 

Luxembourg Frc.] 66.37 86.47 27.98-27. SB ; Norway 

Malaysia Dollar .. 6.0800 3.09 10 . 2.1400 2.1420 Portugal 

New Zealand Dir. 2.4010 2,4060 I 1 .0120. l.C 130' Spain 

Saudi Arab. Riyel. 7.85-7.91 3.3180 3.3195 Sweden 

Singapore Dollar. 5.0100-5.0210, 2.1110 2.1150: Switzerland 

Sth. African Rand 1.8130-1.8140, 0.7636-0.7640 United States... 
U.A.E. Dirham 8.74-8.79 I 3.6880-3.6910 Yug jslavln... . 


1935-1975 
520 525 
4. 503* -4.635* 
11.38-11.46 
112-116 
162fi*-16a3* 
9.74-9.81 . 
3.60-3.03 
2.369-2.379 
023,-661? 


cnems. 1+1 


Prf. 7 004, 


S , ^o‘T- 5 1I d S o 5 o ,M 5 7 0 ism 


S 9S 555 505 


A 327 


* Plant 8 
nWfl am 


-Md Purser Ofldps.) 7 h 
Tst a 

esseJ Tst. SpcPf. 45 

temnara Off Explrn. 77 .8 BO TS 

* Riches Stores 872 *7 


Gro. is 

r Z 


100 
* 3 


E». 103 


5 7 
10 2 3 


70 2 3 4 


- 5 8 

104 5 7 
pers 173 170 


Rita given tor Argentina lx free rata. 


U.K. CONVERTIBLE STOCKS 18/7/80 


Name and description 


Size 

(£m> 


Current 

price 


Terms* 


Con- 

version 

dates 


Flat 

yield 


Red. 


Premiurat 


Statistics provided by 
dataSTREAM International 
Cheap! + 1 
Income Dear( — )0 


yield Current Ranget Equ.g Conv.ij Diff.v? Current 


Bank of Ireland lOpc Cv. 91*96 

L20 

158.00 

47.6 

77-81 

6.5 

3.7 

-12.2 

-13 to -7 

0.0 

0.5 

5.3 

17.5 

British Land 22pc Cv. 2002 

7.71 

310.00 

333.3 

80-97 

3-9 

1.3 

- 2.1 

- 4 to 6 

00 

90-1 

2S.5 

30.6 

Hanson Trust 6jpc Cv. S&93 

3.02 

96.00 

57.1 

76-81 

6.9 

7.2 

- 5.6 

-10 to -2 

3.1 

3.2 

0.1 

5.7 

Slough Estates lOpc Cv. 87-90 

5.44 

250.00 

187.5 

78-88 

AO 


- 4.1 

- 4 to 2 

36.3 

40.0 

1.4 

5.5 

Slough Estates 8pc Cv. 91-94 

24-88 

126.00 

78.0 

80-92 

6.4 

4.8 

16.2 

IS to 22 

26.5 

46-0 

19.S 

• 3.6 

Ultramar 7pc net R-Cv.Pfd. 

1.18 

3.65 

1.1 

76-81 

2.8 


- 03 

- 4 to 6 

11.5 

9-7 

“ 0.5 

- 0.2 

Wilkinson Match lOpc Cv. 84-98 

11.10 

80.00 

40.0 

76-83 

12.6 

12.9 

26.6 

25 to 63 

15.1 

24-9 

15.5 

-11.1 


Sac. 3'2Pd.fl. 


Number of ordinary share* into which £100 nominal of convertible stock is convertible, t The extra coat of Investment in convertible expressed as per cent of the 
coat of the equity in the convertible stock, t Three-month range. § Income on number of ordinary shares into which £100 nominal of convertible stack Is convertible. 
ThU income, expressed in pence. Is summed from present time until incamB on ordinary shares is greater than income on D00 nominal pi convertible or the final 
conversion dan whichever is earlier. Income is assumed to grow at 10 par cent per annum and is present .vsluad at 12 pgr pent par annum. 1 1ncome an £100 of 
convertible. Income is summed until conversion end present valued at 12 per cent per annum. 0 This is income of the convertible less Income of thg underlying 
equity expressed as per cant of the value of the underlying equity. 0 The difference between the premium and income difference expressed as par cent of the value 
of underlying equity. + is an indication of relative cheapness, — is an indication of rolstive dearness. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Equities try to resist disappointing trading news 
Long Gilts surge higher late-New medium tap stock 

Account Dealing Dates sessions awaiting '.possible fresh at _ the , start but the ton; drifted back to dose Just 2 «>at the 'Company; flsj itto . 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings tions Dealings Day 


sessions awaiting possible fresh 
Government funding. 

This duly came at the 3.30 pm 
official dose in the shape of a 


June 30 July 10 July 11 July 21 further £lbn tranche of Treasury 
July 14 July 24 July 25 Aug. 4 Hi per cent 1991 to be issued 


at the start, but the tone 
improved following renewed and 
sometimes considerable invest- 
ment support for selected Elec- 
tricals. June's retail prices 
indices assisted the recoveiy and 


higher at 376p. Among other big Inland Revenue computer 

*"ii. : i_ * m. j riAHik! J. — — i a. . vs v.> tv _ 


Chemicals, Allied Colloids 
dropped to lOlp immediately 
following tbe sharp fall in profits. 


contract while Erskine House 
added 3 to 38p with the help of 
option business. Vinten revived 


July 28 Aug. 7 Aug. S Aug. IS 
• ** New time ” dealings may take 
place from 9 am two business days 
earlier. 


, London equity markets made 
an attempt to brush aside dis- 
appointing trading news and 
resume the advance which 
earlier in the week had taken 
the FT Industrial Ordinary share 
index through the 500 level for 
the first time since June of last 
year. Meanwhile. British Funds 
maintained a firm undertone 


M «Uh m a“ beano* 500 attain. 

£& P oo%p1li“cn': ]th Wh“ Ho-evcr acute dJeeppoim- 
Gilt dealings resumed after the ment with Lligds Bank 5 mterim 
usual recess, longer-dated stocks 

moved up sharply to the extent iJ^ C cSin r 0t w y 

thar Trpa«nirv 12} ner cent 2003/ banking sector but in 

2005 went to 101 from its 3.30 pm ***“{[** res ^ 

price of 100, while Treasury 13 J*® 3 that the ndex settled a mere 

Per cent MOO mO-paid) moved MW . ■« «£• f ™^tu 


in the mid-afternoon the 30-share level of 107p. Dealings m 
index was nearing 500 again. Revertex resumed at 50p follow- 
However, acute disappoint- ing the agreed revised bid terms 
ment with Llovds Bank’s interim from Yule Cano. Rent old l added 
n refits brought yet another 3 more to a 1980 peak of 155p. 


but recovered to the overnight with a rise of 6 to 158p, while 
level of 107p, Dealings in improvements of 9 and 10 respec- 
Revertex resumed at 50p follow- lively were seen in AAH, l72p. 
ing the agreed revised bid terms and JanHne Matbeson, l80p. 
from Yule Cano. Rentofeil added Recently unsettled by disappoint- 
3 more to a 1980 peak of 155p. ing interim figures and the 

Board’s warning about tbe 
Gucci pc halnw hect annual outcome, Sothebys fell 15 

S STd Stoes with ™ re “ « »" of *■" 


up to 36 from 35^. 

Courtaulds’ unpalatable news 
about the effects of recession on 


* *7 in rn iio «1« -by nine directors; Christies 

* International gave up 7 to 199p 
following comment on the pre- cvntnathv New; nf ‘factorv 

limimfy results. Speculative ia yS1?SMth Wales depressed 


without displaying for much of to a continuation of Thursday s 


UK manufacturing. industry led com-taulds. The broader-based 


ents showing contrasting move- reuiThT Simulative m s y m Patiiy. New S of factory 

monets ranging from a rise of {JJJ'JJJ* b y revived g 3 ™ 8 ® in Sou* Wales depressed 

16 more to 4S$p in GEC to 2 t \-.a 5L» Hoover A which gave up 8 to 

another fall of 7 to 69p in SHKS a riL* o/ 5 toMto HI* while Hrtlts Bros ' 
Courtaulds. The broader-based £2 K5L i +J22: ES.A. lost 3 more to 36p on 


the day the strength of recent late easiness in leading equities 


uraruauiua. me oroauer-oaseo " r .„ r1d e n in Hn „„- nf pwpr •» lu 

FT-Actuaries AU-Share index NeraousofferftSf ahead of further consideration of the poor 
rose 0.5 per cent to its best-ever Joy’s mmuaP flura left resu,,ts - BIack Arrow softened 2 
_ «» «■ P^n^ry 


LONDON TRADED OPTIONS 


SSr&sPSsr arm as aViTSM. 7 ».ac "SS 


ExYcisoteloalng 
price > offer 


vo.. tea Vol. “S'"®! vol. | 


Trade Options with the number 
of contracts completed amount- 
ing to 1,690 for a week's dally 
average of 1,292. Shell attracted 
263 deals. 


„,.r . . . Fresh support was forthcoming 

^ 1 k ^ Motor Components. JDunlop 

w ...... r-t,-,,- adding 2 to 82p and Dowry risise 

Helped bj a brokers favour- «■. +„ nco™ „ o^-ir, nn rhe. wppL- 


bp 

BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Courtaulds 
Courtaulds 
Courtaulds 
Courtaulds 
GEC 
GEC 


— \ 355p 


Lloyds disappoints 


able circular, fresh demand 
developed for GEC which pushed 
ahead in a market none too well 
supplied with stock to 490p 


11 to 259 d for a gain on the week 
of 37; the latter’s preliminary 
results are due next Tuesday. 
Renewed interest lifted Flight 
ReffuelKng 14 to 2&to in a 


The 15.7 per cent increase in before closing at 488p for a rise rest _ iet _“i i market w i,He small 
— *--»* — — - ---- of 44 on the week. Support was resmcrea wnMe 5111311 


34 

10 n 
— 4B9p 


GEC 

GEC 

Grand Mat. 
Grand Mat. 
Grand Met 
Grand Met. 
ICI 

ICI | 

Land Sacs. 
Land Secs. 
Land Saos. < 
Marks & Sp. 
Marks & Sp.' 
Marks & Sp. 
Shell 
Shall 
Shell 
Shell 
Totals 


58 91 74 

27 67 40 

35 5 41 

27 10 34 

14lfl 20 ZZ 

7 1 14 

32 9 46 

18 35 30 

61 10 73 

41 25 51 

20 25 29 

22 20 251 

13 — 161 

714 — in 

116 — - 

00 - 100 

70 30 78 

40 50 54 

690 


10 162p 

fi ;; 

— 3Tpp 


- 364 P 


5 

— 96p 


8 

- 4S4p 


Lloyd's first-half profits dis- 
appointed the market which had 
set its sights very much higher. 
Prices of the major clearers, 
which had initially shown im- 
provements ranging to 11. ran 
back sharply to close easier on 
balance. Lloyds moved between 
extremes of 24Sp and 323p before 
closing a net 13 down at 330p. 
Midland, the next to report 
interim figures next Friday, 
ended 8 off at 360p, after 376p 
and 357p, while NatWest gave 
up 7 to S6S. after 3Sfip, and 
Barclays shed 5 to 415p, after 
42Sp. Discounts continued firmly 
with Union adding 5 more for a 
rise on the week of 45 at 505p, 
still in response to the favour- 
able interim statement Ham bros 
stood out in merchant banks 
with a fresh advance of 26 to 
542p on investment buying- 
Leopold Joseph finned 15 to 


Elsewhere. E.RJ- still over- 


agaiest =gp. 


nnoL on*- nuctuuweo By fwieio ueunsr, iopl 


- r j err *iu liic wees i/t o. in umuges. 

sr» KKonT ,0 14 


similar amount to 343p, while 
Eurotherm closed 13 higher at 
369 p. Speculative interest lifted 
Amstrad 12 to 122p. Against the 
trend, fading bid hopes- left 
M airhead 8 cheaper at 108p. 


Wm. Press wanted 

Leading Engineers ended the 
day a penny or so firmer, while 
secondary issues were featured 
by a fresh advance of 9 to 125p 
in Westland on bid talk. Renewed 


Stimulated by Press mention, a 
little more buying interest 
develooed in selected 'oil explora- 
tion issues, particularly Carless 
rapei which advanced 16 to 153p. 
Candecca firm^ti 6 to l92o. after 
I97p. whil<* Sovereign Oil and 
Gas closed 9 hisher at 255n. Shell 
traded briskly aeain in the 
leaders and closed 6 to the good 
at 433p for a rise of 22 on the 
week. 


Further demand in a difficult 


support lifted .Laird Group 5^ market left British and Common- 


more to lOSp, while Babcock 
International gained 3 to 95p on 


170P in a thin market, but recent news dfthe £442m South African 
hi«h-f?ior Mancnn Finanno dinnod contract. On the other hand. 


Lonrho 
Lour ho 
Lonrho 
Lonrho 
Lonrho 
P. &0. 

P. & O. 

Racal Elec. 

Racal Elec. 

RacaJ Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

RTZ 

Totals 


80 

4I« 



6is 

BO 

1 

— 

31* 

70 

44 

— 

46 

90 

24 

5 

28 

100 

15 

10 

21 

HO 

9 

10 

16 

120 

4 

49 

11 

120 

13 

2 

20 

130 

6 

40 

121* 

260 

30 

22 

48 

280 

20 

12 

33 

• 300 

9 

— 

22 

56Q 

120 

1 

13Q 

390 

90 


105 

420 

60 

1 

75 

460 

33 

2 

53 

500 

IS 

6 

160 

25 


November | 


high-flier Manson Finance dipped un ™ ^ ^ 

4 to 45p on profit-taking. Carlco eased 3 to 66p following 

Further consideration Df the adverse Press mention. 


wealth Shipping 20 higher at 
377 p. 

StiU reflecting the chairman's 
profits warning, Courtaulds 


3 sip 

so 

- nap 


preliminary results prompted a 
reaction of 3 to 211p In 
Distillers. 


In Foods, J. Sainkbury rose 11 
to a 1980 peak of 43Sp for a gain 
on the week of 26 Elsewhere, 


OPTIONS 


20 1 

15 31 

221] — 129p 

15 1 2 — ,, 

60 - Z80p 

47 - „ 

36 — 

147 — 47 6p 

128 - ! .. 

105 - | 

m - I .. 

48 « l 

60 | 


Taylor Woodrow encountered a speculative flurry lifted Barker 


further support and gained 15 to 
446p. Buyers came in for SGB, 
170p. and Wilson (Connolly), 
102p, up 7 and 8 respectively, 
while Rohan put on 17 to 130p 
in an extremely thin market. 
Francis Parker added 2 to ISp 
following the annual general 
meeting, while Pochins picked 
up 7 to a 1980 peak of 176p. 


and Dobson 3 to l3lp, while 
Sheffield Refreshment Houses 
added a couple of pence to 102 p 
on the encouraging annual 
results. 

William Press were wanted in 
miscellaneous industrials and 
rose 4 to 31 Jp, after 32p, on 
speculative buying fuelled by 
talk of a bid from Newarthill. 


First 

Deal- 

ing 

JuL 7 


Deal- Declare- Settle- 


m g 
Jal. 18 


tion ment 
Oct. 9 Oct 20 


JuL 21 Aug. 1 Oct 23 Nov. 3 
Aug. 4 Aug. 15 Nov. 6 Nov. 17 
For rate indications see end of 
Share Information Service 
Stocks traded for the call 
included British Land. Cora! 
Leisure, Steaua Romans, First 
National Finance. Lonrho, 


ICI, up to 37Sp at one stage. ICL put on 4 to 174p on hopes Erskine House, House of Fraser, Press. 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


NEW HIGHS AND LOWS FOR 1980 

*5? w^; h, Tina? w, ,Js.j. M ; <»> 

attained new Highs and Low* tor ig«0. _ ■ CHEMICALS <3|_ 


NEW HIGHS (230) 


EQUITY GROUPS 
& SUB-SECTIONS 


Fiora la pamUcsn dm mater 
tf stocks per section 


July 18, 1980 

Thur, 

July 

17 

Wed, 

July 

16 

Tues, 

MJ 

15 

Day's 

Change 

% 

EsL 

Eartm^s 

rad % 
(Mas.) 

Grass 

Di». 

Yirid % 

(ACT at 
30%) 

EsL 

P/E 

Ratio 

m 

i 

Index 

No. 

Index 

No.’ 

Irdex 

No. 


Highs and Lows Index 


Since 

Compilation 


CAPITAL G00DS(172>. 286.96 I +L4j 16.16 [ 


750 283.06 1 28332 1 278JZ1 1 272J6 1 243.11 1 


Building Materials (28)^ 26731 -02 11726 6.27 621 268.06 26637 260.78 2S7J7 225.03 


Contraalng, Constmdkm(27) 423.44 +0.9 2L80 


5.47 419.64 418.41 40926 40551 356.06 


286.96 (18/7) 
268.06 (17/7) 


Electricals (16) 818.00 +31 12.08 3.19 1026 793.75 MXL27 79014 75930 587.82 

Engineering Contractors (11): 334.46 + 02 Z0.3O 7.75 6.18 333.79 33216 329J20 329.94 385 87 

Mectenical Engineering^). 19020 +L1 16.74 6.96 7 32 188.09 187.67 182.94 180.46 17938 


423.44 (18/7) 
818.00 (18/7) 


287.87 (4/5/79) 
27032 (8/5/79) 
45L74 (4.'5/79) 


50.71 (13/12/74) 
4427 (11/12/74) 
7L48 (2/12/74) 


732 188.09 187.67 182.94 180.46 17938 


8 Metals and Metat Formingtib)^ 173.09 +02 2029 931 5.74 172.90 173.04 170.93 16831 16734 
CONSUMER GOODS 


334.46 (18/7) 
19020 08.7) 


173.09 (187) 


264.74 (30/5) 
146.46 (3/1) 


018.00 (187/80) 84.71 (25/6/62) 
429.70 (4/579) 6439 (2775) 


21108 (8/579) 
19229 (4/579) 


45.43 (6/175) 
49.65 (6775) 


BRITISH FUNDS (2GI 
CORPORATION LOANS (1» 
LOANS (11 
AMERICANS (2> 
BANKS (9) 
BUILDINGS 18) 
CHEMICALS <3) 
DRAPERY A STORES IGI 
ELECTRICALS (171 
ENGINEERING 110) 
FOODS (51 
INDUSTRIALS (17) 
INSURANCE (14) 
LEISURE (11 
MOTORS (2) 
PROPERTY (22) 
SHIPPING (2) 

SHOES 11) 
TEXTILES 121 
TRUSTS (741 
OIL & GAS (2) 
OVERSEAS TRADERS (2) 
MINES (3) 


NEW LOWS (28) 

Alhed 

TMirgar Bardex 

STORES (3) 

Lee Cooper Waring A GHIow 

ELECTRICALS (21 
Wei Ico Wiafall (H.i 

ENGINEERING (5) 

Auoc. TooHna Howard Machinery 

Camford Eng'g Triplex Foundries 

Evered 

FOODS (1) 

Sdulrrel Horn 

INDUSTRIALS (4) 

Bums Anderson Hollis Brothers 

Central Mfg. UKO lirtentational 

LEISURE lit 
Black 5> Edglngton 

NEWSPAPERS (2) 

Int. Thomson mt Thomson Con* 

SHOES (1) 

Scott (David) 

TEXTILES (3) 

Beckman (A.) TraRard Carpets 

Leeds Oren 

TRUSTS (2) 

Nepic S.A. -M. & G. HldBS. 

MINE5 (1) 

Cons. MurcMson 


11 (DURABLE) (49) 23720 +12 14.01 5.50 8.63 234.49 23523 23326 229.82 227.69 

,12 Lt. Electronics, Radio, TV(14) 355.47 +13 10.90 3.97 1135 35028 35L10 348.86 34228 315.67 

13 Household Goods (14) — 99.87 -2.6 24.26 103 7 5 20 10234 103.41 10323 10239 153.14 

14 Motor, and Distributors (21). 10430 +0.9 22.03 9.44 5.25 103.17 103.64 10L96 10139 113J7 

CONSUMER GOODS 

Z1 (NON DURABLES) <1721- 239.43 +02 1734 


520 10234 103.41 10323 10239 153.14 
5.25 103.17 103.64 10L96 10139 11317 


23720 (187) 
355.47 (187) 


116.40 (17) 

115.86 (297) 


25928 (8/579) 3839 (6775) 
358.49 (11/979) 42.85(137274) 


RISES AND FALLS 


26322 (4/572) 63.92(177274) 
17039(157/69) 19.91 (6775) 


22 Breweries ( 14} 30236 -0.6 14.98 


6.97 23835 239.72 23828 23629 233.70 
7.79 30424 30505 3022 7 300.93 277.19 


23 Wines and Spirits (5) — 313.78 -13. 1933 6.49 6.09 317.93 321.28 320.98 31733 326.98 


269.81 (4/579) 
306.45 (87/B0) 


6141 (137274) 
69.47 (137274) 


24 Entertainment, Catering (17). 34532 

25 Food Manufacturers^). 217.94 


- 16.72 


— 18.64 639 


7.42 345.49 347.82 347.73 34230 310.12 
629 218.01 21908 218.18 216.66 19881 


34 Stores (45)... 


35 Textiles (21) 

36 Tobaccos (3) 

37 Toys and Games(5] 


45 Shipping (10) 

46 Mncellanedus(60).— 

49 | INDUSTRIAL GROUP (4 
51 Oils (8) 


Banks(6) 


Merchant Banks (13). 
Property(45) 


Investment Trusts (109) .1 


343.45 

+1.0 

1239 

4.61 

9.71 

339.99 

33834 

333.01 

32950 

30088 

442.99 

+0.2 

2155 

6.6C 

6.27 

442.11 

448.63 

442-08 

440.97 

407.85 

140.17 

-0.1 

25.49 

934 

436 

14037 

140J8 

13833 

D7.86 

12L81 

230.97 

+1.1 

13.62 

5.4^ 

9.57 

228 40 

227.70 

226.91 

224.17 

242.65 

129.94 

-33 

25.30 

1Z15 

4.82 

134.43 

340.43 

140.49 

14052 

15654 

227.65 

+13 

25.21 

10.2; 

431 

225.07 

226.55 

223.90 

22341 

231.94 

27.63 

— 

44.01 

13.8C 

2.63 

27.63 

27.63 

27.98 

2734 

6SJ1 

229.85 

+0.1 

16.01 

6.72 

7.42 

22960 

230.49 

227.14 

22333 

198.16 

322.12 

+03 

19.26 

7.48 

5.95 

321.10 

32572 

322.47 

31364 

27435 

23335 

-02 

10.84 

5.93 11.40 

23332 

234.77 

233.73 

228 68 

214.01 

109.76 

+ 0JI 

18.45 

7.56 

633 

109.63 

10953 

105.99 

107 JO 

117 46 

607.68 

— 

12.63 

5.81 

9.65 

607.41 

610 62 

597.57 

595.07 

468.13 

28525 

+03 

15.70 

6.42 

7. 81 

2&5.04 

28330 

277.67 

Z75.&2 

237.25 


+oi 

16.48 

437 

7.31 

255.10 

25534 

252.92 

249.41 

234.04 


+0.7 

2833 

6.31 

3.91 


813.74 

80734 

784.74 

656.07 


+03 

18.88 

636 

6JZ1 


300.08 

296.87 

"2?L89 


23535 

TST 


534 



Z35.25 

230.12 

228.76 


240.93 

-L9 

40.49 

6.75 

3.03 

24531 

247.68 

23639 

24L25 

23535 

294.75 

+L2 

— 

6.02 

— 

29L16 

27756 

269.06 

26954 

259.09 

246 JS 

-05 

12.69 

4.06 

10.23 

247.48 

249.03 

240.91 

23839 

16334 

23333 

+0.9 

— 

5.45 

— 

23157 

23135 

22921 

223.84 

15157 

158.41 

+1.0 

— 

6.79 

— 

156.79 

156.78 

155.44 

15276 

120.72 

348.43 

+05 

1333 

637 

1030 34623 

344 J7 

346 64 

334.46 

241.67 

14033 

+13 

— 

4.80 

— 

13830 

137 Jl 

13274 

13L41 

9836 

440.24 

+0.6 

3.19 

2.65 

44.15 

437.50 

437 22 

428.78 

425.64 

35824 

14335 

264.80 

+03 

+08 

1531 

6.06 

“S35 

830 

14313 

1SX75 

14122 

^262^4 

139.42 

139.13 

IstX 

12257 

24632 

+02 

10.95 

4.00 

11.01 

246X5 

244.01 

239.42 

240J1 

114.99 

417.79 

+03 

11.73 

6.93 

1037 

416.67 

413.94 

40652 

407X6 

329 J9 

287.44 

+05 

— 

6.05 

— 

285.9^ 


alTT 

279.06 

245^1 


219 08 (167) 
343.45 (187) 


45530 (14.2) 
14038 (167) 


183.95 (28/3) 
28628 (37) 


35229 (29/379) 7888(137274) 
37432 (3579) 54.83 (9775) 


236.75 (4/579) 5967 (117274) 
343.45(187/80) 5425(11/1274) 


230.97 (18/7) 
14032 (147) 


49256 (8/579) 55.08 (6775) 
155.65(34/978) 43.46 (6/175) 




Yesterday 

On the week 


Up 

Down 

Same 

Up 

Down 


British Funds 

33 

28 

30 

297 

104 

54 

Corpus Dom. and Foreign Bds. 

2 

3 

61 

95 

13 

222 

Industrials . 

2W 

25fi 

874 

1.550 

969 

4,451 

Financial and Property 

202 

57 

238 

994 

306 

1,185 

Oils 

20 

10 

25 

93 

88 

94 

Plantations . 

— 

7 

25 

13 

19 

98 

Minos 

25 

74 

59 

203 

Z79 

308 

Othors . . . 

74 

2D 

68 

291 

170 

349 

Totals 

620 

449 

1,380 

3.535 

1,948 

6,761 


273 48 (4/579) 5263 (6775) 
235.72 (177/67) 6266 (117274) 


230.4? (16/7) 
32653 77) 


25.08 (16/6) 
184.19 (37) 


33916 (28.72) 9434 (13/6/62) 

135 72(16/170) 20.92 (6775) 


24L07 (77) 

123.10 (14/2) 


234.76 (8/579) 
329 77 (4 579) 


5853 (5775) 
7120 (17274) 
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61062 (167) 
28525 (187) 


23555 (187) 
247.68 (167) 


9857 (2/6) 24666 (1/972) 4534 (2/175) 
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2IL86 (37) 28525 087/80) 6039 16775) 

203.76 (37) | 273.01 (4/5/79T 59 Jl ~(1372/?4) 

668.86 (8/1) 840,16 (53/80) 87.23 (2975/SST 

24L13 (3/1) 20320 (4/579) 63.49 (13/1274) 

17535 mf 241.41 (U/472) 5538 (137274) 
201.01 (8/4) 28832(20772) 62.44(127274) 

20630 087) 294.75 087/80) 8L40 (10/1274) 
160.72 (3/1) 433.74 (4/572) 38.83 (11/1274) 


IlSLs, 


294.75 (187) 
249.03 (167) 


23363 (187) 
158.41 087) 
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110 91 
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83 Energy Capital 024P) 83 1—1 — — — _ 

74 Home Farm Prodslflo 90 b2.9 2.5 4.6 12.3 

3 rtJankln St Purser-... ■ 7 »b — — — _ 

79 Oakwood Group 80 bB.5 2.4 11.6 53 

91 Peerless 91 Ib6.8 2.8 9.9 4.6 


Peerless 91 Ibe.S 2.8 9,9 4.6 

ttRoire A Nolan lOp.l 77 +2 jtl.O 3.al.9 ffil.2 
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44034 (187) 
14355 (187) 


37227(11/878) 65.86(167274) 
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encountered further selling and 
gave up 7 more to 69p for a two- 
day loss of 14. Trafford Carpets 
fell 2| (o 15p on the pre-tax loss 
and passing of the dividend 
while Carpets International 
eased U to 2$p on the lay-offs 
at Kidderminster. 


Golds easier 

A decline of S17 in the bullion 
price to S 608. 50 an ounce— $61 
down on the week — dulled 
Interest In South African Gofcfc 
which drifted throughout the 
dav to close with widespread 
losses. The Gold Mines index 
registered a fan of 4.7 to 355.5, 
tiown 11.3 over the week. 

Financials lost ground with the 
notable exception of Rio Tinio- 
Zine, up 8 more to 475p follow- 
ing cuod investment buying. 

Coppers attracted good support 
refleCtin,? the continuing strike 
by American copper workers and 
the announcement that Nchaoga 
is to pay a dividend for the first 
time since November 1974. ZCI. 
w frieo has a 49 per cent stake 
in Nchanea, rose 4 to 33p. 


Messina on 10 to 2L5p follow- 
ing news that AFC Investments 
has acquired just under 10 per 
cent of the company. 

Australian energy stocks 
moved ahead strongly after an 
uncertain start Strata 041 were 
outstamlkig and after 142p, 
closed 14 up at a record 154p 
ahead of the results from the 
Woodada No. 2 aprpaisal well. 
North West Mining advanced 10 
to a record 184p and Haoma 8 
to 204 p. reflecting their, respec- 
tive holdings in Strata. 

Green vale and Esperance 
turned volatile after the. drilling 
report from the Nagoorin oil- 
sbale prospect. Green vale dipped 
to 263p before recovering to 
close 8 up on balance at 2SSp — 
a week’s gain of 88 — while 
Esperance fell to 303p prior to 
closing onlv 10 cheaper on 
balance at 325p — up 85 on the 
week. 

Ashton Mining raHied 10 to 
134>p and Northern Mining 6 to 

122p. 
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OVERSEAS— contiL 

Henderson Admin. (Guernsey) Ltd. 

7 New St, SL Peter Port. Guernsey 0482 26541^ 
American O/S IU SO 41018 M/2J 1 — 


Rothschild Asset Managianeit (CJ J • 

P 0. Bm 50.SL Jtfisra CU Cuenoey-- ^098126331 

O.C1 America Fd-t E®t®- 0.K 

■OCSolCB.— z ? 07 # - 

O.C. Coramafay- wis 

QX. Otr.Comto.t R fflg g >153 

OX: HbnqKf. _ 

• O.C. StenkwFd** J^£1213s!(- I fllffi 


Henderson Baring Group 

801. Gkwcesur, U. Peddn-, Hongg Kong 

Japan Fd.*July 16— .1USS19IB »6« — J 


•Pricn on Job lCBrrt drafip 
tPrtaK on July NM riraHno 
«teHy. dafloSL **»JUy 


Japan Tech. July 14 _| 


Bwd Fd. July 17 __ 
P0 8m 71, 7 New 

GDI FA 

'indtsne 


Rothsddfd Asset MgL (Bmnutlat 
P.O. BOK 664, Ok. dl Bemsafa Bid, Bernucta 


'Indnsme tfPrd W iBq/ Aaye. 
HiD- Samuel & Co. (Guernsey) Ltd. 


8 LeFetwre SL, SL Peter Port, Guernsey, C.L - DUr Fid luL-Tt 
Guernsey Tst__ DB5.4 19831 40Jlf 336 sxiiO 525 ^ 

HHI Samuel Invest. MgmL InML ‘ 

P.O. Box 63. Jersey. 053427381. Chmel C mUhI* 

HS Channel Is. Fd _ B38.8 14861 f <25 Weniad^t- 

m = 

4.54I77J — ■ C wnu xagty foods ■ 
jaa»40j7L - . i 


, a.- Save & Prosper IfltenwttaHtf ' V; 

12-95 JtaftflD to ’ 'a . ■■ 

P.O. Bfe 73, SL HHrt*; Jarssy - 053473933 ■ 

lew I nt ' - '■T' . 


Courtaulds, Simmer and Jack, 
Carrington Viyella, Premier 
Consolidated, Trafalgar House, 
Clive Discount, Wm. Press, 
Pennine Commercial. Bambers 
and European Ferries. Puts 
were arranged in Courtaulds, 
Consolidated Murchison, New 
Throgmorton Warrants and 
Bejanij while double options 
were transacted in House of 
Fraser, Sllvermines and Wm- 


f Fd. (Acc.1 

_ JSStwwFd. (AecJ 
lTFFd (Acc.) 


inct CHamW W.Jt 
CaonddRy funds ■ 


N.V. Interbeheer 
P.0. Box 526, Defft, Huitn) 
EsmereUaltss. Price). [ 5517 


Esmeralda Iks. Price). [ 5517' I -I — I 037 

International Pacific Inv. MgmL. Ltd. 
P.O. Box RZ37, 56,. nu Si, Sydney. Aisl 
J avelin Eqiitty To. _.[A$X38 3L48M .... J 330 


107j<(-aa„M8 

o*y-^t-_|1492 157.4| _4 - _ 

July 17. tVwekly dMnr^s. JtOaily deabnss. 
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For Schiesinger'InternatiaMl 
see BritaoitWSclilESihger 


Janfine Ftetrang & Co. Ltd. . 
46th Floor, Connaught Centre, Hong 

JardineEstn-Ta. HK555?P7d 

JardmeXpn.Fd* HIOTWM 

JanHne S.EA. uS3L13 

JanHne Flem. InL 

Jardtne Securities.,— HK517.16 
lntlJ»*Xecs.(lncJ_ HI01732 
Do. (Accum. ) HKS17.96 . 


Schroder Life Group . ..• 
Enterprise Htaise, PortsmoUQfc 
. . I/itmutioail F uwh . . • . 

os sfUttOinarest irbjd ™ 

— ^Managed 1§3- 1312 

— SManaged -.JffijLJW 1698 


070527733 


"WrtL 3 *, jffS • : J - Henry Schrodt 

Nat ail day Mr 15. .120, Christ*., EC2. 

Leopold JosephyA Sons (Guernsey) - Am.- inv. Trust July 9. 
Hlreet a. SL Pne^orL Guensey. 0481-26641 AsianRL^r7 — _- 
LJ. Sterling Fuiid— _| qL 74 lL75f -4 - 

Kemp-Gee ManagemL Jersey Ltd. .'. . Fu nd Ju/y lO— 

1 Charing Cross, SL Heflcr, Jersey. 053473741 Trafalgar Fd.A«30i 


. J. Heniy. Schroder Wagg & Co. Ltd. . 
.120, CheapH*, EC2. -- ' 01-S884600 



Capital Fund 

Income Fund 

CHI Bond 


7_Tj U66 Sentry Assumtce IntemaSonsI Ltd. 

J — P.O. Box 1776, Handiton' 5,. Bemuda. 

Uapaged Food— : — iUSJtS® 52800! — ‘ 


Keyser IIHmaun Ltd. 
25, M3V Street, EC2V8JE1- 

Fonsefes — — : EF14JL7D 

Bondselex &1E35 

Central Asses IE1JT37 


Singer & Frietflander LAu Agents.. . 
•~| _ ao.CannonSt; EC4. . 01-248.9646' 
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King & Shaxson Mngrs. • 

1. Charing Cross, Sl Heller, Jersey. 0)534) 73741 Standard Chartered Inti.. Bd. Fd. 
Gltt Rind Uenrt) „fffi.67 8. 

aiwSsH \ 


Gilt Rind (Jersey! 

Gill Trust (I.O.M.) 

Gilt Fndl Gueneey 
ML Sort. Secs. Tst 


—J J2Z 

-—I 12^ stronghold Management' Limited ' 

. P.O Bo* 315, SL HriWr, Jwsej.- 0534-71460 

™ j “ . ConamStyTnm U4324 15078! —■h ~ 

Surmvest (Jersey): Ltd- (*) ‘ i. 

01-623 B000 Queens Hm. Don Rd, SL-Hefier, J*. 053427349 
.....J ?.?7. AfrertearMnd-Tsi tM.88. 4.W — J - 


37 roe Notre- Dame, LUMntmirq:/ 

WAV July 14 USSHL48 I 1. — ' 


Ktelnvrort Benson Umital 
20, Fendwrch St, EC3L 

EodnvesL I IF1125 

Guernsey Inc 752 803 

Do Acnsn. — , 993 1053 

K.B. Eurobaid Fd. £9.«_ 103C 

K.|.r*|wFtL— . _ySS19.95*l 

K.B. Gilt Fund E1034 IB.« 




Sifi 


K-B.lnLBd.Fa. Inc. USSMOl 


KX.IOLIW.Fd. Acc. 

K.8. InlL Fund 

K.B.j3p®i Fund 

K.B. Start. Asset jd. . 
JtB.U S.GMth. Fd. _ 
Signei Bermuda 


Sminvest Trust Managers-- Lid. 

48^ Aihot Street, DodgUc, life af Man. 0624 23914 
TheCoiq Trust— ^__P06.9 . 1125} 4 — 


ft74 tsb Unit Trust Managers (CJ.) Ltd. ' 
216 10, WharlSL,SLHeh*r, Jersey (Cl>. 053473494 


Lazard Brothers & Co. (Jersey) Ltd. - Pttaa.oe J^lClimSi*.(^-Jifr2i 
p 0. Box 10R Sl. Heller. Jersey, C.L 0S34 37361 

LB. External Fund -IUSP03Z U.9&4 — | 03D TSB Gitt Fund Managers (C.L) Ltd. 


.. „ ID Wharf SL,SLHefler, Jersey f CD. 053473494 
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Lloyds Bank International, Geneva KAV per awe Juh 7 L/SJ80A4. 
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lioyds mt. Growth -. ISF474 J 506.01 J 07 Tokyo. Pacific Itidgs.. (Seaboard) B.V. 
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Maragement Interoational Ltd- 

Bit. of Bemuda Bldg, Bermuda. 809-295-4000 *?**** '. My 17 
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MMand Bank Tst Corp. (Jersey) Ltd. 
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248.03 (9/7) 
I 437J4 (13/2) 
I -287.44 mm 


264.80 (1S/7/80) 
248.03 (9/7/80) 


6631 (30/9/74) 


43734 (13/2/80) 9737 (6/1/75) 
287.44(18/7/80) 6L92 (13/32/74) 
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FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Go*L Av. Gross Red. 


F.P.f 4.9 103 {l01Tg:North Surrey Water lBpc Pref. 1B8B Il03 


British Government 


Under 5 yelrs. 

5-15 yeas 

Over 15 years. 


Fri., 

•US’ 

Day’s 

change 

% 

xd adj. 
inlay 

ad adj. 
1980 
to date 

1 

2 

3 

Low 

top** 

5 yvan 

15 years - 

25 yean 

106.71 

+DJ0 

_ 

6.05 

5 

Medium 

CouportS 

5 years... 

11518 

+0.05 


7.67 

6 


25 yean 




1L1 

7 

High 






8 

Coupons 


13458 

11412 

-0.03 

+0.06 

: 

7JM 

6.98 

_9 

10 

Irredeemahles. 

25 years..„._ 


Fri., , 
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Year 

1490 
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July 
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1122 

1015 

1332 (4/3) 

1122 (17/7) 
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11.19 

1057 

1312 (4/31 

1119 OI/7) 
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10.99 
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1U9 (18/7) 

1244 

1250 

12 26 

1537 (43) 
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1259 

1258 

12.14 

14.71 14/3] 

1258 (17/7) 

1254 

1255 

12.63 

1456 (43) 

1254 (1*3) 

1273 

12.71 

12.41 

15.44 (43) 
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12.98 

12.97 

1141 

15.06 (43) 

J297 07/7) 

12.91 

10.93 

1191 

10.92 

1141 

1055 

14.92 (43) 
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1058 (21/1) 
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I 13S|| 1 11s, South Staff. Wator9«Rd.Pf.’8fi 13S* 

i 13UI 13-'« Sundertid & SXMolds Wtr 94%Rd.FrT,l9B5| lSig 


44 RIGHTS ff OFFERS 
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Issue; j Ranune, 
Price s? Date 


•S*. dv eseryThwi. ~ 

Neglt SJL 

10a Boiiesard Royal, Lnwntoarg 
NAVJuly 12 WsKTZ? |- | _ 

N.EJ..' International Ltd. 

^ Pnrr p»L CMmtey, CJ. 


4% Esex Street, London, WC2 03-3536845 
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IS'^F^Swis-; 

SSRSiBSc 
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|Thur..Wed. |Tuos. Mon.. Fri. ; Tfiur.l Wed. Year ■ 

Index Yield I July 1 July I July i July . July \ July . July • aqg 
No. % j 17 | 16 I IS j 14 | 11 j icT j B .app-x- 


Since 

Compilation 


15 20-yr. Red. Deb. & Loans (15) 

16 Investment Trust Profs, (l&i 
IT ,comi. and Indl. Prefs. (20) 


84.88 113.63 64,54 j 64.10 | 63.95 j 58.80 55.63 ■ 63.38 j &S.S3 ' 58.44 ■ 54.38 (18/7) 

61.19 | 13.22 61.19 ; 49,71 . 4g.?| 49.71 • 43.71 j 43.97 48.97 i 57.55 51.19 78 '7. 

B7JW ] 15.40 87.10 : 66.54 | 65.50 | 66.25 i 65.26 ' 65.DB «.fi7 < 71.47 , 67.06 1 18-71 


149.12 I7/1« 

,46.34 (2/ H 

• 60.92 (27 )j) 


1 15.45 (23/70.66) ! 37.06 i3/l/75i 
114.41 1 16(9/631 [34,45 (4/I2/74-, 
114.96 -7, -10.651 |47.67 /8; 1/75) 


65 
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10.S 

F.P. 

,14/7 

15/e 

132 

NH 

IZ3/7 

OlO 

18 

Nil 

1 - 

— 

115 

F.P. 

| 4/7 

lie 

100 

F.P. 

, 3/7 

7/8 

55 

Nil 

iZ2i7 

15/8 

34 

Nil 

| 1/8 

29/8 

92 

Nit 

|30;7 

12/9 

bU 

Nil 

25.7 

B2/8 

x2U 

F.P 

J15/7 

5/8 

75 

Nil 

30/7 

10/8 

263 

F.P. 

1/7 

lb/d 

125 

Nil 


a/a 

t»2 

Nil 

28/7 

25/8 
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5upm[ 25pmiAndarson Strathclyde 80pm 

127 I 117 Astbury A Madcley iai 

30pm[ 14pm!BorlsTord (S. A W.j 29pm 

LO^pm SipmjBrengroen S^pm 

144 124 Brown A Jackson 138 

152 | 112 Icarlesa Capal-- 149 

20pm; lapmlCharterhall.. — 10pm 

Blpml i6pm[Clive Discount 21pm 

42pml 3lpm;Coallto 41pm 


4lpm 35pm Greet, Nicholson - 

737 645 Harrison A croefiold 

20pm UpmiHazelwood FoedA..^ 

365 307 lLand Securities. 

174pm 127 pm | Lloyds A Scottish.. 

9>?pmi 3pm;MallInson-Denny 

'436pm il90pm|Paneonttnental 

[ lpmj lepmiThurgar Bnrdex- 


12ie> Nil i31(7 |S6/8 


21pm [+8 
41pm j 

?I r l::::: 


Paslfk Basin Fund 

igj .Boulfvarfl Royal UuuMdwurg. 

NAVJmc6 1 0S31422 IHLZ3) - 
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SSasasiffi |i ; 4; 
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Warburg Invest Mhgt Jrsy. LhLl • 

7 Library Placed Sl Hefier, Jsj. Gl 0S3437337 

TMTUd.JdylO — ■ Vttn -5J4 


048X2&741 1M?- Services Ltd, 

_ J* HmcWsob Ham, -Hong Kong 
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“.'4 I WMey japan Tnia.fiffiie “~1 
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Group 

Bass Data 

Base Valuo 

Group 

Baao Data 

Base Value 

Pharmaceutical Products 

30/12/77 

261.77 

Food Manufacturing 

29/12/B7 

1)4.13 

Otncr Groups 

31/12/74 

63.75 

Food Retailing 

Z9/12/67 

114.13 

Overseas Traders 

31/12/74 

100.00 

Insurance 1 Brokers 

23/12/67 

96.67 

Enginsaring Contractors 

31/12/71 

153.84 

Mining Finance 

23/12/67 

100.00 

!i’?chameal Engineering 

31/12/71 

153.84 

All Other 

10/4/62 

100.00 

Wines end Spirits 

16/1/70 

144.76 

British Government 

31/12/7& 

100.00 

Toys and Games 

16/1/70 

135.72 

t Redemption yield. A list 

of the con- 

■"'/‘ico Equipment 

15/1/70 

123.20 

j atituents is available 

from tho 

Publishers. The 

Industrial Group 

31/12/70 

128.20 

Financial Times. Bracken House, 

Cannon Stunt. 

Miscellaneous Financial 

31/12/70 

128.06 

i London. £C4, pries 15p, 

by post 2Sp. A fortnightly 


record Of group and cubscciion indices, dividend 
yields and earnings figures since 1962. with 
quarterly highs wd Iowa of the indices. Is Obtain- 
able tram the Book Sates Department, FT Business 
Publishing Limited. Minster House, Arthur Street 
London. EC4R 9 AX, at £50 per copy. 


RECLASSIFICATION: Stead A Simpson and 
Stylo Shoes have been transferred from Textiles 
and Stores. Barrow Hepburn from Textile* to 
Miscellaneous Unclassified and Seem Holding* from 
Miscellaneous Unclassified to Stores. 


Renunciation date usually last day for dealing free of sump duty, b Figures 
based on prospectus estimate, o Asnumod dividend end yield, u Forecast 
dividend; cover baaed on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1975. 0 Gross. T Figures assumed, 
t Cover allows for conversion of shares not now ranking for dividend or ranking ; 
only lor restricted dividends. S Placing price to public. 0 t Pence unless otherwise i 
Indicated, f Issued by tender. Q O Bored to holders of ordlnety shires, a a a I 
*' rights.*' ** Issued by way of capitalisation. 5$ Reintroduced. CT Issued In 
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connection with reorganisation, merger or tskeovar. jl Introduction. Q Issued to 
formar preference hold era. ■ Allotment lottara (or fully-paid). • Provisional or : 
portly-paid allotment lattare. * With warranto, tt Un listed security, f) Issued 
as units comprising 2 participating pref. shares end 1 ord. share at R3.50 par . 
unit, t Dealings under special rule. 
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FT UNIT TRUST INFORMATION SERVICE 
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AUTHORISED 
UNIT 
TRUSTS 

'* 'ii At* *> Unit Tst Mngra. (a) 

■ 7Z-8Q, Gatehouse RcL. Avtedurv 


.cenfedcnttoa Funds Mot Uri. (a) 

50, Chancery Line, WC2A 1HE. 01-2420ZS2 

Cl^BBMfflt Unit 1st Mors. LfaL 
40 Buddnbury. London EC4M 88a 01-248 4984 
NtgbfMDtw 

north 


M 4 6 Effinj (yXc)(z) 

Three Eton Tower HIB, EC3R 6BO. 01-6264588 
See ah a Stack 




ABtn Harvey & Ross Unit Tst Mngr*. . 

v.--- 45. CombU, London EC3V3PS. 01-623 6314. 

• AHR GHt & Pref, F927 9751 ...J 1LM 

~ . » ‘ ARM Hanibro Ltd. (a) (b) 

-J . 

totexsri Funic 

* Anted la 

Bril. Mt 


Crescent Unit Tst Mngra. Ltd. (*Mg> 

4MefvUteCrea.EdM>a*i3 • 031-226 4* 

Hivh. Dbt, nr* 

Rrxnn WJ 

res. Tokyo pal . 

Dsrtingtoa Unit Trust Mngt. Ltd. 

Bridge Chambers, Bamneju, Don 0271 76324 
Tool Part. Unit TSLJ23.7 25.1] | 13.03 

DiiCRtfaBaqf Unit Fund Managers 


cSSfllSs). 

assign: 


Acduil 

Growth—, 
Growth— 

PMderrili, — J_ 
(Actum. IMud 

t^nspean M. r >nM 






5.48 


DbC.lnc.Juiy.12 iZM.9 233.5} J 

E- F. Winchester Ftaod Rngt Mri- 

44. Bhwnsbofy Square. WC1A2HA 01-6238893 

ztfarrl i:8 

Emson & Dudley Tst Mngmnt Ltd. 

28h AJbemarie St, WL 01-4933211 

En&Mi Dtxfley TsL — f80L9 87.0} J 600 

Exjorty * Law Un. T>. M.f (a)0>Kc) 

AmpdjmRdl.Misli»Ma*ft 049*33377 

Equity fciaw— — {BAA B9.41 +OJI 479 

FidelUy-rRMniatloial Management Ltd. 
62-63. <faren St, London, £C4R lAD.Ol-2484891 

Ai rpfimn — . — p*" 

Fixed Interest . 

ea I* 

James' Finlay Unit Trust Mngt Ltd. 

2.96 . 10-14. WtetNae Street, Glasgow. 041-2041321 




(Aeeian. UnlijJ 

Fund of I rw. Ten. | 

( Accum . Units). 

S£j:r: 

fScumTuBbI 

Magnua _. „ 

t^Unhsl- 


Capital Life Assurance* 
‘omSTmM c oi |aDn Home, Os®d Ash Wtna 

328 Key InvesL FdL [ J.li 

328 Pacemakrrtnv.Fi 

8 re Charterhouse Magna Gp.* 

Stephenson K) 

5-K Md&n Keyset. 

11 tttSS'S&ld 

UagnaMwaged 

145 Chieftain Assurance Funds 

11 New Street. EC2U ATP. 

Scottish Equitable Fnd. Mgn. Ltd.* Managed Grew* — [15608 1 

28 SL Andrews Sq. Ertnlwigh 031-5569101 f* aB *y 1 ll !' 1 ?? n f -*WA 

iis 

leafing day Wednesday. 

Ft* Sebag we Cor, Seuag Urni Trasi Managers. 


J -Hwrj Schrader Wan & Co. Ltd.*feXc) 
120, ChemiUe, E.C2, . 

Capital July 15 11342 

(town. Unib> 170.4 

Pncwne Fd. July 15— 2004 

afcr 

(Accum. Unto) 1.. 

Europe July 10 25. J 

(Acorn. Units 1.... S.4 

■PhAChFd June jib-. 209.0 
•Beanery July 8. — 254 4 

*5pec.Ex.Ji£8.._-|3Sa6 

■Fo’ tax e*ertot fir* rely 



nunwi, Langham Life Assur. Co. Ltd. 

Laoqlwn Hse, Haimhrook Dr, N W4. 01-2035211 
Harrest Pm. Fgad _{1MA 
Langham ’A’ Plan IW j 

!S?isWssn-r ll, 


I'd = 


Sgjgjte. s™. Cam, ^ 4 Assur.) Lid. 


3& 

1699 


—.4 — Casiilrttiai [1046 1103 ..._ | — 


Provincial Life Assurance Co. M«L 

222 BHhopsgae, EC2. 01-2476533 

— Pros. Ibwn Fd -1140.6 14B.0J __ 

— Pnn-CaaTfi. 122.7 129.3 -... _ 

Oh Fund 1382 141a +05 - 

|SfaWi=::Bp SS«i z 

FnL Iol Fund ptA-l 12231 +03 — 


Security SefecEon Ltd. 

EM 

*m :l 3:8 

Stewart Unit Tst Managers LttLfa) _ - imd 

45. Oartottf S*. EtSnbiaqh. 031-226 3271 

tStew»t American Fond 
giarttiiyntts. fcM 70a I L79 

•_Stewwl Brttta* C^tbi Fred ^ 



Do. Accean. 

Equity initial. 

01-2833933 P 0 ' 

2.03 Fired Imttal.z 


International (z) 

High Income 

Income & Growth — 

Bas/c fteour«.^,.| 

American !t) 

Far Eastern (z> 

Cash 

City of Westminster Assurance 

2SSr C £31 4 ^-684 


9664 


Fu»*i 

irl Fund 

Money Fund 

GHt Fund 

Gold Fd. - 


&SSW&!T^2r=| 



•^. Andersotl - Unit Trust Managers Ltd. 

-^lSe,F«icUthSL/E(3MIAA. 6239231 


Andera* ILT- 


-1565 



MamdJfe Management Ltd. 

Sl George’s Way, Stnnage. 043856101 

Growth UdHs J75.3 79J| 447 

Mayflower Managsnent Co. UtL 

14-16 Gredum St, EC2V 7AU. 01-6066099 

Income Jidy 7 [ 

Genera(Jiai7. 

Inert. J«y7_ 

Mercury Fuad Manag ers Ltd. 


Sl^ter.Epfl m zi it SS^5Ster“« 

Dealing tries. 6 Fri. -vi&L 4 
Sun Alliance Fund Moot Ltd. 

Sin Alliance Use, Horsham. 040364141 pSS mISa aS ~| 

ffclWft.— IS faasgSEd 

S'5^.4T^ , ^E X - - 

1% Attoi Creseetd, Etln. 3. 

-162-8 



hr: 






62^ __4 SJ» Acnu^^s^ ^ 25- 

Attrtacbar Unit MgmL Co. Ltd. Fnunlm^on Un« Mgt Ltd. (a) • 

3,Mn Mc3L 6Cgy7JA. 01-6236376 64, London Wa«.£C2M5«a Ca-6285181 

Inc. Monttiy FagtJ — T145H 1560} — 1 1260 American July 14 1 

Am T-orpuna Ady 24{ 

» > jWwBwot Securities Ltd. (aXe) SSjgii 

W.ftwo SL, IJWtttt. EC4R1BY. 01-2365281 . t«ra lhaim?TSSI 

•* ■ •- * • ‘ H "* * _ Income T h 

InLGmwh.Fd. fee 

(Accmt. UnrtsJ_„45LB 

Friends' ProvdL Unit Tr^ Mgrs.* 

Plxhsm End. Ooridng. 0306 5055 

Frieub Pnw. Units _B7 J 
Do. Acnua J8L6 

Funds in Court* 

nucTrioxeb fOngnay, VYC2. 

G.T. Unit 

16 


30, Gresham St, EC2P2EB. 
fijhtr — ‘ 

Aeon. (Jolts June 26 .C 


MMbuid Bank Group 

Unit Trust llanagera Ltd.* (a) 

Courtnuod House, Slyer Sire*. Head. 


01-6004555 




cut Acoan. _ 

liwesunem TnSJ , 

Special Saauons t 

American Eagle f 

Padfk Income 

Pacific Acasn 

Income 

Extra Income ..... 

Preference SAW. 

Equity 

income and Growth— 

Growth 

Professional Job 16- 

IqSb^i.AK.'jrtyr 


235. 


+o4 


27.9 *02 

333« +0.2 
29.5 +02 
34.2 +63 
261 -0.1 

iffi? 

52J2a +03 
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Series 111 These are I 



Do. Accum. - 

1ml. lantal-. 

Do. Aecwn. 

Managed Initial 

Do. Accum | 

Property Initial 

Do Acrum 

legal & Genoa! (Uot 
Exempt Cash hut. ... . 

Do Acorn. 

Exempt Eqty. I rut — 

Do. Accum. 

Exerg* Fixed IniLr... 

Do Accom. 

Ex eng* KSngd. IrtrtJ 

Do Acorn.— 

Exengrt Prop. loH. 

Do. Accinn. 



Prudential Pensions Lindted* 

HotximBars, EC1N 2NH. 01-4059222 

" _ ns 


ReHance Mutual 
Tunbridge WrtTs. Ke«L 
RH. Prep. B*_ |2900 


0992 22271 
- | 1 - 


Peits.GHtMed.Acc.- 
Pens.Gllt Long 
Pens. Gilt Long Acc- 

NFSE cap. 

NFSE Aco 

Fine Unit Fund. 

Fund currenSy dosed to new Imeainet*. 
Perform Units, 1-| 2b0 0 


1034 Senes <21 Prices are for gohtiK aseed after Li.1990. Prro.DvAc.iily'15.: 

bid pnee lor eaHier policies. Peos.Eq.Cap Jui 


Legal ft General Prop. Fd. Mgrs- Ltd. 

1 L Queen Victoria SL EC4N 4 TP. 01-248 9678 

LAG June 2 (1061 112.91 1 — 

Next sub i» A*y L 

life Assur. Co. of Pennsylvania 

6 NewRcL. Chatham, Kent. Meduay 812348 

LACDP Units J1026 10.77! -...] — 

Uoyds Life Assurance 
20, Clifton Sl, EC2A 4KX 01-2477699 

MejsSj^p- 
p iP®i 

_ DoB-A'InB July 17 
1720 Op.B *A InM July 171 


— Rothschild Asset Management - 

Sl Swhhlrs Lane. London EC4. 01-626 4356 

— NX. Prop 1156-2 16621 ,.| _ 

— Next ntx pened SepL JSSS. 15 

— Royal Insurance Group 

— New Hall Place, Liverpool. 051-2274422 

_ Royal Shield Fd J190.1 201J| 4 _ 

~ Save & Prosper Group* 

— 4, GlSl Helen's, In*., EC3P 3EP. 


Bal. Inv. Fri. 

gffRK*"- 


faster: 

E*rirePens.F6— . 

Prop>rm.FcL* 

Gin Pens. Fd 

Dep05.Pens.F6T 


l" r 


Pens.Eq.Cwi July IS 
Pens Fxd-Ac. Ally 15 
Pers.Fxd.Cap. July 15 


prices lor earilef policies. 

6^ Corn mere iaf Union Group , 

5 « Sl Helen's, 1. Underdaft. EC3. 01-2837500 PHd.MgAc- JrtyJB. 
i-S Vr. An. Ac. July 19— [ 7*59 l+qn - 

Do. Armiity ULL 1 24.26 |-ciu - 

L44 Confederation Life insurance Co. . 

50. Chancery Lane, WC2A IKE. 01-2420282 


01-6282294 *Sg&5gh 


514.7 


ShefflehL S13RD. 

8S 


Tel: 074279842 

v 



Tower Unit Trust Mngt. Ltd. 

39745 Finsbury Square. EC2A IPX m-w Mf .-s,,j r 7Zi 1 

BsaissafczBi ,23^ 

Trades Union Unit Tst Managers* Suflgu^dfi^Pre.RooA 
lOOWbod Street. E.Ci 01-6288011 — Ksl? 

TUUI July 4 Bai .6L9I -..I 534 

Transatlantic and Gen. Secs, fe) ly) Property Pension — tS6l 

91-99, New London Rd, Chelmsford. 0245-51651 Cora hid Insurance Co. Ltd. 


2414/ 

Z5i a 


105 

105 

247¥ 

m 


91 



Prices on Jriy 15. 
IWeeidy Dtaftn*. 

Schroder Lif? Group* 
-Enterprise House. Portsmouth. 

-P86J 





Fixed inL 
Managed. 

Money — 

Overseas . 

cSS^2wirt~I 

k&sgo3ls«s. 

InocxTte Dteirth 

Income AccuiU 

f-S-Pen-Cajj. 

B.S. Pen. Ace. 

Equity Pension Cap. . 
Equity Pension Acc. 
Pen. Cap- 
tn.ftcc._c 
Pen. Cap— 


'WI4I & 


•Prices at Jafy 17. Next dealing Mj S. 


G.T. Umt Managm Ltd.* 
16 Fbdbory Ciran, EC2M 7DD 
j.T.Cap. Income — 0313 1 


*Wed ttThW*.- -^Friday. 


Archway!. Unit Tst- Mgs^Ltd.* (aMO 


'•* . 317J«flh Holbonv WC1V 




01-8316233 



D?Jf ..... 


x My 17. Next snk-dqr JWy 
torttars tlnkonj Ltd * (aKeXs) 


k 5 * 


IFJtefrnsH 

G. & A. Trust -(a) fe) 

5 Rnyirigh Road, Brentwood. - 

G.& A ; [426 





. . .aasasK- 

; X JhLAOUMi. 


31 


(02771227300 
453} +0JJ 532 

Gartmore Fund Managers* taMs) 

0X636114 


Minster Fond Managers Ltd. 

Minder Hse, Arthur St, EC4R 9BH 01-623 1050 

tSg&J^rm 6 ^5° 

MLA Untt Trust MngmnL Ltd. 

Ofd Queen Street, SW1 A 9JG. 01-222-8177 

MLA Units. [66.7 TttOj — _J 4.46 

Murray Johnstone U.T. MgnL* (a) 

163, Hope Street, Gtesgow, G22UH. 041-2215521 

MJ European 156.1 69JJ | 258 

• DeMraDay Friday. 


Barbican July 17 [864 

lActam. Umts.1 147.2 

Bob ExengxJuw2S. iB.iT 
8uegJnghanJuly 17. - 912 

(Acojtr Unlls).. 122.7 

CrterecoJuKIS U6.4 

lAcoxn. Units) 2197 

CrtrtKriand July 16 .. 543 
(Aecwn. Units) ... 672 
Fielding ind.Jidy 17. 1017 

(Accum. Units) 1DL7 

Gfm July 15 Q.S 

(Acoxn. Unltsl §7.6 

Marlborough July 15. 54 J 

(Atom. UntaC 762 

Vanguard HY July 15 73 J 
VangoanirieeJlyJt. 51.0 

(Acorn, units) 58 8 

WrCJmoorJuiy 17 77.1 

(Accun. Unhs) 98J 

Wk*moor Dw. July u 70.6 
(Accum. Unftsi,.- -I9Z.0 

Tyndall Managers Ltd^aXbXe) 

1% Canynge Read, Bristol. 



32, Cornhlll, E-C3. 


01-6265410 


^5° 

2010^2191 

Credit & ConAnerse Insurance 
120, Regent SL. London W1R5FE. 01-439 7081 • Asset Builder ; (509 


_jSpec._. 
Mjn. GrwL 




Far East 

Financial Secs. 

Gold and General 
inc. and Growth — 

Minerals 

North American l 

Property Shares— . _ 

UnW. Energy 

Managed Grewih , 

GxrtjBCsre Fmris— Senes A 

Extra Income. 1102.6 

High Income |?9.6 

income ho58 

International [1043 

London A'deen A Nihn. MU. Assur. Ltd. 

liSIOngsway. London. WC2B6NF, 01-4040393 


F. InL Pen. A cLL 

Money Pen. Cap. 

■ — 

Prop. Pen. Cap. 1 

Prop. Pea An 

Pnces ere for 



iu 


July Iff 


_ Pensions Series B, July 15L Other prices on request. 

~ Scottish Widows’ Group 
— PO Box 902, rOMwrWi EH165BU 031-655 6000 


m= 


iJufylfi 

J. Acc. July 16_. 


Inx.Pty Sr. 

inv.Cash ' 



+02) - 


149JJ1 | - 


C&C MngdFtL [141.0 

3^5' Crown Life, 


4.88 Crewn Life Hse, Woking GU211XW 04862 5033. 


• • _****” WBMhrd ftL,E7U 5544 2SL Mary Axe, EC3A8BP 

■'urE^^R ill 


7.W 


5u73 


Far &tfl Trust 

High InmmeTst 

inco me Ftm d | 

SpecMSHs-TsCI 



-06 
+0.4 

+83 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 

01-5884111 



Mutual Untt Trust Managers* fa 

15 Copthall Are, EC2R 7BU. 01-t 

Mutual Sec. Phis I56J 602 -0 

Mutual Inc Ta BO, 4 85.9^ -0.' 


Natfonal Provident for. Mngra. Ltd.* 

4ft GraeechurehSU EC3P3HK. 01-6234200 

N.P.I.GttuUn.Ta 159.9 6331 | 6.00 

(Accun. Units)* U99 85.3 ,._.J 6.00 

NPIO'SMB Trust U43J 150!U 1 230 

.(Accun. Umts) M __JiwJ 1693 1 250 


•Prices m Jidy 
mPHtm ni In 


• '• Bering Brothers -& Co^ Ltd.* («X*) 

aa,Le»denba«St,£C3. (0-5882830 

iTriot. 


• - 

Bfahopsgato Prtjgreisrife MgmL Cn.y 




9, Bbtopsgtte, EC2. 

t ssaf®- 


Extra Income. 
Incotae 

Amxrwtxflnc- 1 

l 

UKMkt traders 

Snail Co<c_. 


Technofogy 

1 

IdU. Eros. & Assets ~ 

Far 'East ff fen 

30 



Prices on June 26. Next 


National Westminster* (a) 
161, Chrapslde, EC2V6EU. 




01-6066060 


^^dfAcamiJ 



- fiMMlt (John) 

I— ..1 2.5 7 77 London wail, EC2 

Soddildr. July 18— C 

■Dk Accun. Unit f 

. Next a 



Capital j 

(Accun. Units) .... 

Income 

(Acc um. Units)—.—.. 

&OUA uSeb— _ 

Exengrt. 

(Accum. Units) 

IntErm.— 

(Accum. Units) 

Nath Auer. GrUv 

(Acaxn. Units) 

Far Easiem 

24, Castle St, EdMmr 

Scol Cap 

(Accum. Units)- 

Scot. Ina_ 

Londaa WjJ Group 

Capita) Growth. 

Dn. Accum 

Extra lac. Growth — . 

Do. Aaun. — 

Financial P7'nj_ 

Da Auum.. 

High Inc. Priority— _ 

Internal onal 

Special Sits.—. 

TSB Unit Trusts (y) 


488 DisL Fd. Incm. | 

2.« Mantl'd Fd. Acc 

2.42 Mang'd Fd. InlL 

IS Mang'OFilacm— -| 

3.48 Property F± Acc. 

958 Property Fd. ImL 

h.47 Property Fd. I nan.—.; 
5.47 Fried Int. Fd. Acc. — 
5J3 Fired Int Fd, Incm. _ 
5J3 Equity Fd Acc. 

2-S Eaihy Fd. fcl« 

9.40 Equity Fd. incm. 

Imt. TsL FI Act. 1 

llW.TsLFd. InlL 

027232241 iiw. Tsl Fd. Incm.— -i 
175.2 bI +0.N 4,40 Money Fd Acc 



10.47 


9.99 


16.44 

1356 



9U71i 

m = 


53.51 - --I - 
London indemnity & Gid. Ins. Co. Ltd 
18-20, The Forbary, Reading 58351L 

SKS3K— K 

Fixed Interest (396 

London Life Linked Assur. Ltd. 

81 King Wiiriam Sl, EC4N 7BD. 01-626 0511 

Equity. ms.8 1193 

Fired laerri*. 1SA1 

Property HDD 1121 

Deposit 1128 112i 

Mixed UDJ 1121 


a.?j- 

Ex. U. Aac July 16_. 

Ex. 0. Inc. July 16 — 

Pea Man. July 17, 

Skandia Lite Assurance Co. Ltd. 

161-166 Ftrn SL. Loretai EC4 2DY 01-3538511 


Managed Acc.. 
Eoiity Acc. 

Gill Plus 


-.006.9 



)A u , 

Pens. Managed Acc- 0117 
Pens Equity Acc. — [llC8 11661-0.9. 

For Prices of other Units and Guaranteed 
Bass Races pleme Phone 01-353 8511 

Standard Life Assurance Company* 

3 George St, Edinbugh EH22XZ. 031-225 797X 


tv. The London & Manchester Ass. Gp.V 


4.40 Money Fd. Incm 

10^ Inter*!. Fd. Acc. 

10-S Inter! . FA Incm — 

1464 High inc o me Fd. 

14.64 InvcS Fd Act 

9.99 Crown BrL Im.'A* 

9 99 Pent Mixed Fd. 

5.76 Regency Fd. 96.6 

5.76 BrfVnTqufy Fd 1245 

1% Brewta Fixed (m. Fd. 1081 
1 % 

2J4 Crusader Insurance Co. Ltd. 

1168 Vlnerta House, Tower PI, EC3. 01-626 8031 

3.90 Grth. Prop. July 8 — J92J 302.91 J 

Eagle Star InsurJMUUand Assur. 

027232241 1, Threadneedte St, EC2. 01-5881212 

S3 4J-D.ll 560 EaoWMWL Units 166.1 6B5|40.4J 722 

31 4 ^o3 ii p Equity & Law Life Ass. Soc. Ltd* 

-05) U32 Ammtum Road, High Wycombe. 049433377 

■mii 4.09 FoittyFd. 1150.9 158J1 +0. 

in 2? Property F± ig.8 161 

lO.te Fired Interest F. 127.4 134. 

2-72 Gtd. Deposii Fd 116.2 122. 

5J4 Mixed Fd_ 144.0 15] 


Wins lade Park, Exeter. 
Cap. Growth Fund 

Aelex. Exempt Fd.-.. I 
AExrmpt Prep. Fa _. 
aEipL fne. Tsl Fd.-„ 

FlrrUile Find..— 

Inv. Trust Fund I 

Property Funtt 

Gtd. Deponl Fd 

Fired Interest Fd.—.I 


039252155 


1702 

S 7 9 

1011 


Managed . 

Sfc.-'— 

Irttereaticn^— - J 

— Fired Interest— — 

— Cash 

— Pension Managed— 

— Pension Property 

— Pension Equity 

— Penaon IrriL. 

— Pension Fwt InL i 

— Pension Cash [1005 



HE 


Equity & Law (Managed Fundi td. 


01-5885620 

mm is 

i Aug. 1. 


Portfolio In*. Fd. - 

Smaller Coamanles - 
Universal Fd 


NEL Trast Managers Ltd.* (aXg) 
MIHsn Coin, Doridog: Surrey. 

Nefstar. 


PO 8°* \ Keens Hse, Andover, Haiti, SP10 IPG. Ancrshan Road. Kidi Wnr r »i* — 133377 

0264 6^88. . Deaf) mg m 0264 63432-3 Amerviam Koaa Mign wyoyroe. MiiU 


5911 


Bndgc Fnd Hanagos (aXc) 
Regis Hse, King IMUam St, ECC ' - 
Amer. G«t 



Grfeveson Management Co. Ltd.' 

59 Giesiam Strew, EC2P2DS 01-6064433 


Heist* High tne 

Nefstar Inter nati onal. 


m Mi 


!.} 


i b)TS B General 

(6) Do. Accum. 78, 

(b) TSE Income 63.4 

(b) Do. Accum. 74.9 

(b)TSB Scottish 98.7 

(b)Do. Acairu JU06 


fe 


+021 

+d3 

-D2 

+0.5 


Ind. Pen. EuiHy [1377 

Ind. Pea Property 107.9 

fnd. Pea Fixed Ira--. UlA 
Ind. Pen. Overseas BO 

litd. Pen. Cash. 106.6 

ImL Pea Balanced..- 117.7 

Ind. Pea Dep. Amn«L . 1045 , 

Prices at Jidy 10. Next settlement due Aug. 14. 

Grow Prison Funtfc— Prices available on rapes. 


(tern Unita).. 


:tr:T. -.f. 

eferir* *f»ei. TWtsL 

■x r^ssr.’- - ! ‘ "V 

- - (-'-Britannia/Schlesliiger 
J. -Brttamda Trast Mmag 


GrancWr. JcfylBL 
(Accum. buffi) — 


ii 


2»9 2yJ 

+La 

W 

+Si 

m 2 

+ 3 j 




Ulster Bank* (a) 

Waring Street, Brifttt. 

... . w . 'bJUISter Growth — [414 — 

5?m5^ eSr 2S oSo64477 Unrt Trust Account & MgmL Ltd. (S«* "w* ***** Sroupj 

^mowsw^ct^creue "ff/ Regb Hse, King WIHiam Si. EC4R 9R. 01-623 4951 _ J 

507 Friars Hse. Fimd 152.6 561*4 | 487 Bfirtwor e Bonds 


□23235231 

M-SI-04I 5.06 Family Assurance Society 



M & G Group* 

Three Quays, Tower Hill, EC3R6BQ. 01-6264588. 
American Fd Bond*.. [53.4 562 

Convert. Deposit'-..- 13&8 145 5 

Eijutty Bd. l Acc. l“. -1175.7 184. 

Extra VieldFd.Bd.* -ij 92. 

Family 1981*' I 251.4 

lT£5%~z-- L a 3 *- 1 * 

High YleM Band*- -RfiT 10lH 

Intematnl. Bond— ...119.9 1261 

Japan Fd. Bond* M7.4 W 

Managed Bond—* —1175.8 1B4. 

PeryiTPeralon— _.(“ 361-5 

Property Bond— 0984 206' 

Recovery FtL Bond* _I95 0 99.B ,.... 

Price or ’Mr lb. —jDly 17. •— Judy 
Flexible Pension Fund ^fees on July 8. 


+OS — 

+oS — 


+i'jj 

+5.4[ 


Managed (Cap. I 

Do (Acaxn) —| 

EixJtv (Cap) I 

Dc. ( Acaxn i 1 

Property (Cep) 

Do. (Accum). 


Fixed Interest (Cap)- 

Do. lAcaim) 

Deposit (Cap i — | 

Da (Acaxn) I 

Amertcsi (Cap) 

Do. I Acaxn) - 

Pacific (&q» 

Da (Accum) 1460 


122.51“:. 


215.91 


1073 
ii za 

146* 

153.2 


Sun AlHaiKe Fund MangmL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

Son. A) France Linked Life Ins. Ltd. 

Sun Alliance House. Horsham. 0403 64141 

Equity Fund 1187.5 

FlxHiraerestFA J127.0 

Property Fund 

International Fd. 

Dk*»>T Fixvl 



— Managed Fimf | 


Son Ute of Canada (UK) Ltd. 

2. 3, 4, Cockspur Sl, SW1Y 5BH 01-9305400 


1 


Maple Lf. Grth. 

Maple U.Mangd..— 

SSS.^ . 

Pern. Men. Cap tU14 

Pens. M3a Act. Jl215 

Sun Life Unit Assurance Ltd. 

107, CheapsMe. London, EC2V6DU 01-6067788 

Managed Cap. 

Managed Acc.— 

— Property Cap. — 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 
P 0. Box 73, SL Hetier, Jersey. 053473933 

Albany SFtLlCi t .JuSS1415t 14S.70I — .( 153 

Next otanog Jrfy 23. 

Aleander Fund 

37. rue Notre- Dame, Luxembourg. 

Alexander Fund. |!7SSlia> _ | — | — 

Uet asset «atw July 14 

A Ben Harvey & Ross Inv. Mgt IC.I.) 

1 Charing Cross, Sl Heller, Jsy, C.1- 0534-73741 

Alfmnce International Doflar Reserves 

cJo Bwfc of Bermuda, Hamilton, Bcnnida. 

Adv.t ACM 1, 319 HlghHdboni wtl. 4040377 
Daily rt July 167140000230 ift60% pa) 
Arfauthnot Securities (C.l.) Limited 
PJO. Box 284, SL Hefier, Jersey. . 0534 76077 

East&lmi.TsLiCl) JD23.D 129.(8 --I 2.91 
Drafing last Tixx> of S. Et. aasort. 

Goril Sets. TsLtCiLJWM 93.lT+o3 33.70 

Sterling Fd. J^m^DlU.l) 1 — 

Dealing on Wefl. 

Bank of America International SJL 
35 Boulevard Royal, Uixemboieg G.D. 

Wldinvest Income ...lUSaOU; 110.131+013 9.08 
Prices at July 17. Next sub. day Jidy 23. 

Banque Bruxelles Lambert 
2, Rue De la Regenre B 1000 Brussels 

RemaFund |US$5*54 6U91+0391 8.98 

Barbican Managers (Jersey) Ltd. 

P-0. Box 63. SL Hefier. Jersey 0534 74806 

Bart. Int. Fund - t89!9ri 967* —1.01 5-00 

Barclays Unicom Intemationel 
L Charing Cross, SL Hriler, Jersey. 0534 73741 

Overseas Income — WJ. „ 44.7af J 1325 

UnirjoUar TriiS — WO I4J4J .1 

Unbend Tnoi |USSK0B 9600] J 10.10 

Jf » 

DaAusLMIa fe.4 15ji — J L10 

Do. Gitr. Pacific mo 1069... I — 

Do. Inti, Income |35lo 3851 .... J 9 10 

Da IdeofManTsL- gJ 45^1 +0J^ 30.PO 
Do. Manx Mutual |^4 42fl J 1.90 

Bisbogsgate CommotSt] Ser. Ltd. 

P.D. Box 42, Douglas, I aM. 0624-23931 

ARM AC *July7 [U364.71 7453 1 — 

COUNT -July 7 |«.002 42W . ...I 124 

CAN RHO -July 7__JfL359 L442{ [ - 

QrijFnaffy issued at *SlO and —£L Next vaf. Aug. 4. 

Bishopsgate Progressive— Ldn. Agents 
9, Bishopsgate, EC2N 3AD 01-588 6280 

8N&UT Inc. July 9.._IUiS37i 3.9H . f 0.19 

SNASF July 10 JuSO 1233^+202] 1J>0 

Bridge Management Ltd. 

GPO Box 590, Hong Kong 

N til shi June 30 1 Y17523 l .... [ — 

Nippon Fd. July lb.JllSSlB.9S 17.774 L52 

BntanniaySchtesinger 
Britannia Tst. Mngmt. (C.l.) Ltd. 

30 BalhSL.Sv. Hriier, Jersey. 053473114 

U5 Dollar DeaonthwtHf Fds. 

Universal S Trust 13 (S 

WOrid Bond Fund (965 

StsflM Denominated ~ 

Growth Invest 

Far East & InL Fd — 

Jersey Energy Tsl 

Amer. Smlr. Cos. Fd J 
High lnLStlg.Tst L 

cmte» V D»c3t ! ffi.!lbi2z "TLar:.Toa 

Esl cat™ retain on rawest. Bert dealing July 22. 
ScMesinger Intemationai Mngt Ltd. 

41, U Matte St, Sr. Heliar, Jersey. 053473588 

Am. Investments W 

Far East Fund* — t 

Gill Fund {2L6 21. 

Ira). FtL Uersry' flaw Y2b.& 

Am. Options USS U.90 0.9 

Am. Smaller Cos. USS.[L32 L3 

DollarFxd.litLUSi.ro.99 Lfl 

IntL Fd. (Lux. i USSTtl5I5 169 
•Next 96. day July 

Brown Shipley Tst Co. (Jersey) UdL 
P.O.Box 583, SL Heller, Jersey. 053474777 

ftBftfcdfiP ISW 1 ^ 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hamilton, Bernula. 

Buttress Etynty IlISyUB 422] I 187 

Butties Income W22 23% I 9.41 

Prices at Juie 7. Next sub. day Jidy 11. 

Capital International S A 

43, Boulevard Royal, Luxcnteurg 

Capital InL Furtl [ USSZ 236 | .....J - 

Charteriiouse Japhet 
1 Paternoster Row, EC4 ■ 01-248 3999 

Arirapa IDU3032 

AiBverba 

Fond* |DNJ0fc3 

Foods 

Emperor Fund. [55,92 

Hhpano.. 


1103 +06| - 
lOOOl +L0| 10.40 - 




= SSt; 


Act- 


Mapufacturera Life Insurance Co. 

Sl. George's Way, Stevenage. 043856101 






aaent W (c) (g) 

V6HK asfcw 



GuanSMt Royal Ex. Unit Mgrs. Ltd. 

Royal Eretonoe, EC3P3DN 01-6288011 

tag) GuartMII Ta — P255 13O0(-K)51 462 

Henderson Adndolstratum (a)(faKc) 
Pjwrte^T^ 5, Rqy«gb 

U.K. Fl»dS._ 

Cabot Capita) Trust— 

(Aaun. Units)-.: 

Cabot Recovery 
Cap. Growflt Inc 
Cap. Growth Ao 
Inc. & Assets ' 


Norwich Umon Insurance Group (b| 

P.a Box 4, Norwich. NRl 3NG. 060322200 

Croup Tsl Fund J418.1 440.1] +2.0( 604 

Pearl Trust Managers Ltd. (a)feMz) 

252, High Hoiboni, WC1V7EB. 01-4058441 
Peart Growth Fd. — to7 
Acaxn Units 137.0 


Wrior Growth Fund 

Income Units- L 

Accum. Units ) 


S3 :d 


4.47 

4L47 


For underlying unit prices of Gartmore 
Uoytfs Use Bon* see Gartmore Fund 
Managers under Authorised Unit Trusts 


tanked — -I148.6 

Property 1 


Glh Edged 159.9 

Draosld U4.1 

Investment — 58.8 




(Acoxa 


Pelican Units Admin. Ltd. feXx) 

t57-63. Princess Sl, Manchester. 061-2365685 

PeAcan Unto fU3J 1ZL6J +0.4] SJ8 


Perpetual Unit Trust MngmL* (a) 

48, Hart St, Heoley on Thames 049126868 
‘ IGp. Growih-jEJ SOI 


%^Gp.f 


Practical Invest Co. Ltd. (yKe) 

44, Btoomsbcry So, WC1A 2RA 01-6238893 

m; SH=ja 

Provi ncial Lif e Inv. Co. Ltd-* 

Prutfl. PortfoBo Mngra. Ltd.* (aXbKc) 

HofeornBara EC1N2NH. 01-4059222 

PriJderttol 11565 36551 J 5.1S 


INSURANCE 

PROPERTY 

BONOS 

Abbey Life Assurance Co, Lid. 

1-3 Sl PauTs Oxitthymt, EC4. 

Eradty Fund ' 

Equity Acc.- 
Property Fd.. 

Property Acc 

Se)ecbve rund...- 

Convertible Fund. 

VMoneyTuud 

9Prop.Fi 


lAssicuraaoni GENERALI S.pJL 

117, Fenchurch St, EC3M 5DY. 


Intemationaf [112-2 


156.4 

127.1 

143.1 

I6BJ 

12DJ 

6LT _... 

1161 ..... 


Ind. Managed Bond-.JUU Z17.2) +L7J — 

General Portfolio Life Ins. C. Ltd.* 
CrMbroob Sl, Chestwu, Herts. WahhamX 31971 
Portfolio Fd. Ace — .-| 

Portfolio Fd. I nit 

Portfolio Man. Acc.. 

Portfolio Mm. I nit. 


ntjftnnw Merchant Investors Assurance* 

Oi-wl loMUnwo muiAhCi rreu^Mi ni 


Fixe/l merest Cap. — 

Fired Interest Act...... 

G*h Cap 

Cash Acc.... 

Infenrauonal Cap-.-, 

imeroaironal Aec. — 1 

American Cap.— — [104.8 

American Act. |l05_9 

Far Eastern Cap- 

Far Eastern Acc. 

Distribution 




Lhesnxu, Herts. Waltham X 3197 

08^1 = 


017 



Far , 

Padflc Srn. Cos. — _ 

North Amer. l. 

Cabot Am. 5m. 

ESw« Funds 
Hi* Inc. ExeuptOi). 

M58 siSiwc£3Bi!l ' 

SsSgSSil 

North Amer. Jug lS-fi 

Samuel Unit TsL Mgra-t fe) 
•y-S 45 Beech SL, EC2P2LX 

S-BeB«a-=r 

(g)DoUv Trust. 


-'The Sritista Ufe Offfce Ltd* fe) 

>r SeOance Hse, Tunbridga Weds, XL 08922227 
BL BritWi Qb 
•fll nafarwf* 

Brawn' Shfpiey & Co. LU.*(a)fe) 
.toriufe tee, Haywards H'lh, s*. OM4-58144 

8.S. : UMt»J - ■ 

lss£E=3 

■BE 



RuBter Management Co. Ltd.* 

The Stack Exchange. EC2N IMP. 01-600 4177 

jkiadraot Gen. Fd. — B 4 L? 1475 

Quadrant Inconv Q24i 1Z7 9B 

Quadrant InA Fuod_hl0.4 113F 

(Joobam Recovery— (104.4 107.7 

Reliance Unit Mgrs. Ltd.* 

Reliance Hse, Tonbridge Weds, KL 

SSSMfef 1 «• 

Sekforde TsL Inc. — V 


^ ... Fd.Sar.4 

OMan. Fd. Ser. 4 ■ 

VE^FdSer.4 ,_| 

v. Fd Ser. 4 

;Fd. Ser. 4... 


^w.F 

TFored imereaFt. 

Pension Property 

Pension Setecthre. 

Pension Managed._ 

ftnskw Security 17L 

Pension EiyjityFd... .pZ3. 

Prices ai Joiy 17 

Albany Life Assarana d. 

3L WdBuriingtonSl, W.L 


Leon House, 233 W9h SL, Croydon 

Propert y--- 1 217.' 

Property Pens — , 

Eijjity PemTZ~;]— ! 

Money Mark« — . 

Money MkL Pens, | 

Depart—— 

Deposi t P ens. ] 

Gresham Life Ass. Sac. Ltd. P^'Z" 

2 Prince of Wain Rd.. B’nxjuta 0202 767655 Int). Equity 

GL Cash Fund [113.9 119.9] — Do. Pens. 

G-LEduity Fund.— 124J Btfij — 

C.L GiU Fund 136J lfi3 „„ — 

01-2489111 — 

446< +0.9I — C.L Ppty. Fund — - HAS 1250| ,—.j — 

Growth & Sec. Life Ass. Soc. Ltd.* 

WHr Bank. Brxy-on-Thame% Berks. 062B342B4. 

Flexible Finance — 

L^vtenk Secs. 

jjiwaarti Scs. Act. 

G. AS. Super Fd. 


Inti. Managed , 

Da Pens. 


01-686 9m 
+ 0.1 
+01 
+2A — 
+97 - 
+3LS — 
+56 — 
+05 — 
+06 - 
+Z9 — 
+L7 - 

+6J - 

+93 — 
*52 ~ 
+7.C — 


9171 Sun Life Peodaos Mrownaal Ltd. 

— (foods for indlviikHi pensloo contra to) 
_ Pens. Managed Cap-. MS 1D34- 


fed. MonwFd. Ac. — 

B nO.Man.FdAan._ 
J. Fxd.hd.FdJ,,- 
— pTlT ‘ 



NEL Pensions Ltd. . 

Milton Court, Dorking, Surrey. 


-on- Thames, Berks. Ob2B342B' 

e^Me 


Guardian Royal Exchange 

Royal Exchange, E.C3. 


01-2837101 


M»»ged Initial . — .70360 

Do. Accura 


Nelex Eq. Cap..- 
Nriex Ed. Accum. 

Ntiex Money Gap. 

Nelex . Mon. Acc, 
Nelex Glh tacCap— 
Nelex Gth Inc Act ... J 
NeJFAwLFdCap.— 

Nef M«± Fd. Act 

Nelex Deposit Cap.-.. 


5911 




^qutty InftiaL 


Aecwn..,. 

Fixed in. Inxtlal 

Da Accum. 

m ittt - rrv ri •rtemaikxiaJ Initial- 

01-437 5962 qq Accum. ... 

Property Initial I— 

Do. Acaxn. 

Deposit Initial 

Do. Accum. — 


non Ridgefield Management Ltd. 

IS * 1 Finsbury Sq, EC2A 1PD 





Investmeiit IntelRgence Ltd.* feKg) 

15, Christopher Street, £C i 01-2477243 
lad. Amer-Tech. Fd -J55.9 
lnteLlnc.&GitMth_ 
hdei PacKIc Fuad 
Intel SfraU Co'sEtL- 


01-5886906 
_ 1237 

+041 2.08 


RotitscMId Asset Management (g) 

72-80, Gatehouse Rd- Aytestmy. . 02965941 


l^riSdooal UT_ — ^ I0lib3+oij 


^^anada Life Unit ”ML tilers. Ltd.* 

+ Capei' (James) Mngt Ltd,* 

■ lOaOfd Broad St, EC2N 1SQ 01-5886 010 

: CapitaL 

Income 

-■':MortjTAmerican_ 

-Wees on jSSrio 


500 

Key Fttncl Managers Ltd. (aXfl) 

2S, MKkSu, EC2VS1E. 01-6067070 

Ke y &»e n B'Jn I .Fd.-_B662 

[6 lR^ Z‘.\ J 5 28 

Klefnwort 

20, Fencboreh SL E 
K.8. Urit Fd. me — 

HKSte 

KS.FtLln.mAcc 

K&5n.Co5.r£f.iaE_. 
tgWiYld.Fd.ine. 

L & C Unit Trast Management Ltd.* 
The Stack Exchange, EC2N1NP. 01-5882800 

t&C hrtl i'Sm EEiJ 143 

Legal & General TyndaR Fund* 

18. Caronge KoaK Bristol. 027232241 


hi 

40J| 120 NX- fnwrw Fhnd— 




N.C Inti. Fd. (Inu@?.9 
N.c. InlL Fi CAojmi 
N.C. Srrtlr Coys Fd.„[2210 

Rowan Unit Trust Mngt Ltd.* (a) 

.City Gate Hse, Finsbury So. EC2. 01-6061066 


OPTOaFtLAcc.. 

fWjft hjv. Acc. 

Eryitiy PeaFiLAcc._. 

Fixed i.PeoAcc < 

G'vd.MoaPeoAcc—.! _ 
lrt).MaPiiFdAcc_^_J149 _ 

PromPeiuAet 11694 

M’ple Inv.PenJtac —12752 

AMEV Life Assurance Ltd.* 

Alma Hse . AJma Rd, Rdgaie. 

AMEV Money Fd. 123.7 

AMEV Editor Fd. 113.7 

AMEV Freed InL 84.0 

AMEV Prop Fd. 1243 

ag»w*ags- 

FtocHund (105.1 

AMEWroidlnjituii _ 

American. 


- Pres. Mmaged Initial _ 

- Pens. Managed Act. _ 

- Pens. EDidly Initial ,_j 

Pens. Eiyiily Act. 

- Pens. F«L ml MtM 

- Pert Rxed InL Acc.. 

- Prits. Inti Inital 

- Pens. int'I.Acc. 

Pens. Prop. Irmiali 

_RHg» 40101 P?rt '^^os. Ir~ ' 
' — Pens. Depos. Aec, 



J03A 
1635 
622 
73J 
ML9 

SI 

.7 

0 

.... ,_9 

Nelex int.Txd.lnL Cap}473 
Nelex InLFxdlrtf. A JWS 

Next n*. day Jidy 25. 

NPI Pensions Management Ltd. 

48 Gracedincti St, EC3P 3HH. 01-6234200 

Managed Fund [2146 2233 .1 — 

Pntes July 2. Nnt dealing August 16. 

Now Zealand ins. Co. (UK) Ltd.* 

Maitland House, Southend SSI 2JS 0702 62955 

207.7) | - 

iD3.fl — 


Pens. Manama Acc - 
Pens- Property Cap. 

Pert Property Act - 
Pert E<ar«y Cap. — 
Pens. Equity Ace.-— 
Pens- F. Interest Cap 
Pens. F. Interest ACc. 

Pens. Cash Cap 

Pert Cash Acc_ 

Pert I ntal. Cap. 

Pens. IntM. Act. 

Pens American Cap.. 
Pons. American Act . 
Pens- Far Earn. Cap. 
Pens- Far Estm. Act 



Target Life Assurance Co. Ltd. 

Target House, Gate h ouse Raid, Aylesbury 
Buds. Aylestxuy (02%) 5941 


dlyl Daafings. 

Corn lull ins. (Guernsey) UtL 
P.a Bov 157, SL Peter Pen, Guernsey 

intrf. Man. Fd. [1960 2135) 4 — 

Cralgmount Fixed Int. Mngra. (Jersey) 

P.0. Box 195. SL Heller, Jersey. . 053427561 

Gill Fund CJsv.) 1104.6 10551 J 13.25 

Vafutd neeldy Wednesday. 

DWS Deutsche Ges. F. Wertpapierep 

Gruneburgweg 11% 6000 Frankhn 

Invesu JDU3520 37J0f-(U0[ — 

Delta Group 

P.O. Box 3012. Nassau, Bahamas 

Ml In*. July 15 — [3.04 . 3J9J+014J — 

Dcutscher Investment-Trust 

PoSfach 2685 Blehergasse 6-10 6000 Frankfurt 

Concentre [DM1HJD 1930j .. -J — 

InL RentorfondS PH6Z40 64.40f-M7j0( — 

Dreyfus Intercontinental inv. Fd. 

P.tt Box N3712, Nassau, Bahamas. 

WAV July 16 iUS2U< 27511 A — 

Emson & Dutley Tst. Mgt. Jray. Ltd. 
P.O. BOX73.SL Helier, Jersey. 0534 73933 
EJU.CT._- 11475 1576d .— [ 220 


Khvt Key Inv. Plan 

2014 

984 

American 

i±y 


Tf»i8 

SC^ 

High Inc. Equity — 

High Inc. Fxd. int 

Deposit— 

1275 

1006 

lflLl 

1115 



Norwich Union Insurance Group* 

PO Bin 4, Norwich NRl 3NG. 0603 22200 

Managed Fund [262.1 275.9J +0^ - 

Equity Fund - , 


Property Fund 

Fixed Int Fund l 

Deposit Fund.-..—... 
Nor. Unto July 15.. .. 




,174.4 


2423 


Hamhro Life Assurance Undted* PhnriiiT Ca , M 

7 Old Part Lane. London, wi 01-499 CXm f "oetux Assurance Co ; Ltd. 



MaLFundl 

Man. Fund IU 

Maa Fund Act— — 

Prop. Fd Int 

grop 

Prop, Fd. Act- 

Prop. Fd Inv . 

Fixed InL Fd. Inc 

Fired InL Fd. Cm.— 

Deo Fd. Int 

UK. Equity Fd. int- 

fe.WB£Vfc 

Ret.PtanCap.Pen 

Man.Pen.FcLAct- 

Man Pen. Fd. Cap— 

Gih Pen.Fd.Act 1165.8 

G4tPen.Fd.Cap 

Prop. Pen. FiAct 
Prop.PeaFd.Capi — 

Guar.PeaFd.Act 

Guar.PeaFd.Cap. 

DJLPeaFdAct 

aA.Pen.Fd.Cap. 

Tnmsinternatlonal Life Ins. Co. Ltd. 

2 Bream's Bldgs., EC4A 1NU. 01-405 6497 

" " D39-S 


01-5287081 
* sj9 

^ aa . . 

■•Next dsaimgJaly 3L 



irt’Suwth -Z_j(l^S ffij 

Capital Fund——, [112-5 TTSs 

Barclays Life Assur. Co. Ltd. 


Royal TsL Can. Ed. Mgrs. Ltd. 

48-5Q, Cannon Sl, London EC4M 6L0 01-236 6044 
Prices on Jofy 15. Nest dealing ttay July 3L 


Saturn Fund Mwragement Limited 

ELEC4N6AE 


BarttaybOnOs — I 

W^a- 




InternaDdnaL — . 

Managed,, 

1918 

Money... 

Man, Pert-Acmm. . 


BSB^- 

ii 




Fixed InL Dep. 

p£re^ 

riuurify, ^ 

=i r jtessSgz 

. Overseas——,. 

.....J — GHt Edged 

33 r 

&& 

Pra Ptoxl __ 

01-5345544 Pen.MaaCap_ 
Pen. Man- Acc __ 
PeoGUtEdg-Cm. 
Pen. Gill E^-fcx 

Pea Eq. Cap 

Pea Eg- Acr 
Pea b! 5. Cap.- 
Pea 8.S. 


M z 


— Pea 





:d = 


4-5 King William St, EC4P4HR. 

Wealth As. 5458 

Eb'r. Ph.Eft.E. D04.7 

Planned Savmgs Group 

25 Worship St, LoodoaEC2A2Aa 02-9200661 

fiS6rt«£.-Ei T“ ‘ 

FaSlyA MsmagftT- 1319 

DaBMaaged 72.3 

Do. C Brttawila -521 

Do.DFsd.inL {B22 


{Series 2 Ntaa Fd. _ 
♦Series 2 Equity Fd.. 
OSeriW 2 Prop, rd... 
V5er.eS 2 Fixed Int Fd. 
VSeries 2 Money Fd- 
VTuiip Invest. FcL 

01-6269876 

V2S&IVZ: 

Maa Pea Fd. Act- 



Trident Life Assurance Co. Ltd.* 


— Lorekm Road, Gloucester. 


045236541 


L6 


01-4860857 


147.7, 

+03} - 


— Property Growth Assur. Co. Ltd.* 


01-2361425 Beehive Life Assur. Co. Ltd.* 


.t? 


r earflol Ifoft JU Mgn. Ltd.* (aXc) . 

. Mdtaon noose, tlewcasUe-apQis-Tyoe - 21165 

■BtWfeja-.-: »=J 

BtugpHtt ■■ana«-.giS»gfi 

Charinca Charities HIR Fund# Uoytfa Bk. Unit Tst Mngrs. Ltd.* fe) 

■'l Moorgate. LoodoaECZ Dl-6384121 Dent, Gorin»*y-Sei, 

^S^SsozW z I mi j 


Save & Prosper Group* 

4, Great SL Helens, London EC3P 3EP 

JMrtnh ekianx ‘ 

1 or 031-226 7351 


68-ra Oueen 
Dealings to: 01 


^ Charities Official Invest Foodf* 

TTLoockw Wall, EC2N IDS. 01-5882815 

m.™ 

Chieftain Trust Managers Ltd* (aXg) 

"31 NcwSl, EC2M4TP. 01-2832632. 

ia r 

■ Ba* RdoutoTa.. 

•PfPTi 4 



High Income FWl 

X&F^zzzzM 

ILK. Foods 

uk Emrftr- Dai 

(horns Foods U1 
Europe — 


3.06 

U8 


71, LnmbfirdSL, EC3. 

Sack Horse Maa Fd.l 147 90 
Itoaged Inv. Fd. — 10964 115.43 

Property Fd. 10*05 113.7? 

Freed Interest Fd. 101M 

Cash FdL lOaib 

Income Fd. — 99.35 

Etdra income Fd.__m.42 

rteciinbicwfiL^^D^a I 

Canada Life Assurance Co. 



01-623 12B8 HLATwr, AdtfisconOeRd, Cray. 

KSKffifc 

Managed Umts 

Managed Senes A — 

Managed Series c.— 

Money Unto — 

Money Series A 

Freed InL Ser^A— 

E P*S£ic 5TJ 


is “ 


758 


2^ High Sl, Poum B». Herts. P. Bar 51122 1 

SMMWS3 1 % Irj - 

Cannon Asswance Ltd, Pns.Fxd.int-Acc 


Hearts of Oak Benefit Society . . , - . - 

T 0393 rS*w~ 

Heamoftok 14?.8 455| ..—4 — i^naitjural Fund..... 

HHI Samuel lift Assur. Ltd.* - 

01-6864355 Abbey Nat Fd. (Ai._ . 

Inves t ment Fund 

Investment Fund (A), 

Equity Fund 

Equity Fund (A) 

money Futxf , 

Money Fund (Al 

Actuarial Fund 1 

Gril-edged Fieri 

Gilt-Edged Fd. (A) .... 
* Retire Anrwity . 
jplnmd Ami^ty — _ 


6 4^ VltanbleyfW ONB. 01^9028876 P SS P^a Sc 5 


Uoyifs Ufe.lMt.TsL Mn^s. Ltd. 

72-80, Gatehouse Rll, Adesbrny. 02965941 

- - ‘ jJB25S ~ 


Equity Acorn- 


spi 


Qraufarten fund Mnagosfe) 

^7.-63, .Princes 5L, Bandteste. 061-2365685 


Local Authorities' Mutual Invest Tst 4 
7T.toiriMWai.EC2N IDS. 01-5881815 

is W 

13.54 •Unadhonsed. AtaflaMe owy to Lecri Auttaities. 




Leon House, Croydon CR9 JLU 
2269 

9525 
1E2.3 
1820 

mi 

164.0 
1624 

mi 

1544 
2502 
164.0 


01-6800606 


Meraaiional Fd. 

Jlnv. Fd. UI5. 

Pension Fd. UtS 

Com. Pens. Fd. ..— 
Cnr.Pns.CM. Ut— 
" “ iftTd. 


— Man. Pens. ( 



— Imperial Life Ass. Co. of Canada 

— I nperial House, GuOdford. 

= aaSOSQM 

z to— 

— FixedlriL Fd. 1 

Secure Cm- f «L 

“ Equity Fund— — 

— Irish Life Assurance Co. Ltd, 

“ Basddmi Koee, 7/11 Moo^au. 

H Bk« Chip July 18 — 

_ Blue Ch« Ser 11 

_ Managed Fwri„™.i 
_ Ma^oFtLSer. Il„ 

Exenpu Maa Fd.__ 

_ Prop. MtLJriy 1-^.1 
__ Prop. Mod. Grt-JiAil. 

_ PrjjJfW.Grth.Ser.il 


Mm.Pms.^LUL.. 
Prop. PenLFd. — 

GUts Peis. Fd. Cap. 


+0.6I 

+o3 

+o| 


-MA 


Gid. 

Pi 

American--. 

Gift Edged. 

JXtviey- — 

Interrobtxiri..- 

Fiseal... — 

Growth Cap. 

Growth Acc. — , 

BEaSfc: 1 

Pens. G4l] Ifcdgrd Act 
Pert Gtd, DeplAcc. ... 

Tyndal Assj»rance/Pensions(aXbMc) 

18, Canynge Road, Bnuoi 0272 3Z241 


The English Association 

4 Fore Street, EC2. 

— E. A. Income Furttf*— 

— E. A Sterling' 

— Wardg3e?m,"Fdr**. , | 

— 'Next dealing July 

~ Eurobond Holdings N.V. 

— Plertennaal 15, WHIevnstad, Ciracao. 

= 

— Euro Hldgs. IU5S12A1 224/1+0J£( 1100 

— F & C Mgmt Ltd. Inv. Advisers 

— 1 - Z Laurence Pountney Hill, EW. 01-623 4680 

— ttStoiad JBffi lidi* 

“ Prices July 9. Wrvkly dralings. 

— Fidelity Management & Research 

— P.O. Box 670, Hamilton, BemkJda 

— Water loo Hse Don S l Sl Hefier, Jersey 

— 0534 27561. ^etex 4192283. 

American Assets 

__ Donar^avings Tnist- 

I nte mat! onal“T . [ USS3d X8 — 

Padfic — USJ758Z - 

World--- lllSSZLCl - J 

Sterling Fixed interest. (ElD.10 10.11x4 

First Viking Com m o d i ty Trusts 

10-12 Sl George's Sl, Douglas, loM. 0624 25015 

'Fa. Vlk. Cm. Tst .|326 34.4J | 720 

Fleming Japan Fund SJL 

37, rue Notre- Dame, Luxembourg 

Fletreng July 16 | U5S4767 | f - 

Frankfurt Trast Investment— GmbH 
Nrue Mairuer StraBe 74-76, D6000 Frankfurt 
FT- imerrtns DM3999 43.7«+flffl — 

FranlrfL EtfekL Fd..-J»IS4.« 572R+a«l — 

Free World Fund Ltd. 

Butterfield Bldg, Hanflran, Bermuda. 

NAV June 30..- i 1 US5134.4B | J — 

G.T. Management Ltd. 

Loreton Agents for 

Anrtax •Bniolw 



— 3-Way 

— Da Pert. 


.11511 


1184.7 


Eghy. 1 

Property 

Dreness inv 

UK Inv 

Depoti 

Mn.Pen.3-W 

Equity Pea 

Bond Pea 


1 H 


189.4 

w 

m 

203.4 


J 

■ML 'AM 

US1327 
. U5D023 , 

no 88 U34 

USS1373 
. ussn.i4 , 
mo 42 |ix>i 

U| 

USS7B 8-471 


*002 

-03 


+1M 


+02 

+031 

+038 

+021 


071 

331 


m 


ill 


Vanbrugh Life Assurance* 
4143 iSadrkK Sl, Lto- W1R9LA. 


Managed Fd. 

179.9 

IrtnlFd. 


Prop. Fd. 

Cash Fd. 

m 



Vanbrugh Pensions Lbidted 
Jl-43, Maddox St, LihL, W1R9LA 


— Mwreomf 


— Providence Capitol Life Ass. Co. Ltd. 


30 Uxbridge Read, W128PG. 
Ltd. ' ietKja .Fo sS'-'"^ 1 0 

■ E S-J > H^ 8TO - %$S,mx.~::.m 
8SS5SSS=r- S| 

E^dty Fd. Cap .-. — 5L0 



Emuty Fd. tec. . 
frtLim 


100.51 


m 


01-7499111 


InL Cap. . 


Fxd. int Act. 

inf nl. Cap.. 


For Sctdesinger Trust see 
Britaimia/Schfesinger . 


LSES.I.F.. 5Q5 

L&ES.I.F.2 35.0 

Crermlwhie M 17 


Kmg & Stow son Ltd. 

52Comhril, EC3. 01-623 5433 SwhFd C*.' TlfflS 

D "- r ' ..KinaiM .1 - 


*SShro-S3 

MarsrortlFd.Acc.^.;^ 


nrarTlrxemt. 

Property — - — 

Guarani eed 



-o-D 


0392-52155 


Welfare Insurance Co. Ltd.* 

Winstade Part, Exeter. 

Moneymaker Fd. 1 1185 J +051 — 

For ouw funds, fX«se refer la The London & 
Manchester Group. 

Windsor life Assur. Ca. Ltd. 

Royal Albert Hse, Sheet St, Windsor 68144 

Invetor Units — 1836 87.9) ) _ 

Accum Pen. Urtts,._|12u 9 127.ll I — . 

Flex. inv. Growth [112:2 UB-l( , . J — 

Future A-sd Growth _ 36 01 A) SSIHfi 

P<>1 IWf>Pm< I r+,t 1 


Anchor ‘B units. ' 

Anchor Gilt Edge 

Anchor lm_ Fd 

Anchor la Jw. Ta 

Berry Pac Fd | 

Berry Pac Strig 

G.T AsiaraT. 

G.T. Ada Sterling 

G T. Australia Fd. 

G.T. Bond Fund 

G. T. Doflar Fd 

b T. {At. (Strfg ) Fd 
GT. inwa. Fd ,...r 
GT.JAan Small Cos. . 

Maria nne ISTG) Fd- 

g!t pwiftaFj[.^ d '“| uSiSS? l+fiWf 
G. T. Philippine Fd-.. |USS7® 8.471-014] 

Gartmore invest. Ltd. Ldn. Agts. 

2 St. Mary Axe, London, EC3. 01-283 5531 
Gartmore Ftmd Managen (C-lO Lid. (aUh) 

AuOTritan To. [KLLW 16224 . . |^L00 

HK4fte.U.TsL— . HOtfo 5 1413 -dH ZhO 

#sfeTE=:[afll^ j ta 

tnd. Bond Fund ]liSS13 00413.69^8 +0ZB| 7.40 

062423911 

afgSKIS:fe:|B3 io&S Ig 

Guinness Mahon Fd. Mora. 

PO Box 188, Sl Peter Port, Gueritu 

Iron). Fund JS2D.41 20.961 [ — 

Hambra Pacific Fund Mg art. Ltd. 

2110. Connaught Centre, Hong Kong 

ssiasjfndaaf - 

Hamhnra Fd. Mgn. (C.l.) LhL 

P-0. Box 86. Guernsey. 0481-26521 

Captiaf Reserve Fdt-K1.B8 319fti' 

C.I. Ftnri [181 0 

Special Sits Fund . 569 60. 

L Bond usgft.% 3102: 

InLEtartty _|U55]521 146 

Int Svgi. ‘A*5U3 _..h-21 TL, .. . . 

lBv.irt 1 B , ...„.— .Il 56 Hi/ 

fe R? » Next dealings Jri, h. 
tExdiriH inma) charge on ui3l wdfrs. 

Continued on province mn» 
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BRITISH FUNDS 




Slack 


Mr 

E 


+ W ran 
- U. I Ret 


‘Shorts” (Lives up to Five Years) 


lKft 

40% 


Exchequer 13pc 198Qt*| 

Treasury 11%* 1981*r 
fteasury 3%* 197W1- 
Treasury <£StV»18 
ExCh.6%pcl981 — 

Exch. 9%pc 1981 — 

Exch. 3pc 1981 , 

Tress. Variable U1W _ 

Exdh, 123*sc im« 
Treas.8%pc"8£Lfi2tt. 

Treasury 2pc’32tt... 

Treasury ltfpc 112 # . 

Tress. VanaMe 132 m.. 

Treasury 8%oc 132.... 

Exch. 9%FC 1982..— 

Each. 8%pc 1983 — 

Each. 3 pc 1983 

,Exdi 3pc 1983 A* 

[Trrjioy L2pcl983il_ 

hreas. Variable tBM - 

fesS?%S:: 

Excfi.-10pcl983-.K~.. 

Funding ^pctOSA# 

Each. m-3ClS8d„.. 

Exchequer 1-^c. 1904.. 

Exch. 3pc 1984 

Treasury 12pc 1984- 
(Treasury 15pc 1485- 
[Treasury 3pc 1985— 

Five to Fifteen Years 

+% 



Each. 12%oc 1985— 
E«fcl2SK , B5«£4CWJ°j 
rreasured*** 8*86tt. 
Each, 13%pe 1967 
Funding 61 yx: ■65-37** 
Trial l^X 37 (£2Cqd>o _ 
Treasury 7tu>c HS-SEt*. 
Transport 5pc '76-88 


\*h 


Treasury ll%pc 1989_ 

Treasury 5oc ’86-89. . 

Treasury I3bcl990it~ 

TreasurylPtoc '87-9DC. 

Treasury ll%pc 1991- 
T«sli4ecVWOW*» 

Funding , 87-91tt 

Each. Hoc 1991 

[Treasury 123^-92^^ 

[Treasury lOpc 1992- 
Each. lz^pc '92-—. 

Exchequer 13 %dc 52— 

[Treasury 12%pc *93**.. 

_ (Funding 60 c 1993tt . [ 

93% [Treasury ISkpc ITOra 
(Treasury 14%pC "94** _l 
Exch IP** wnCpd) 

{Exch. 12*?pc 1994.... 

Treasury ftcWf- 
[Treasiwy 12pc "95 — 

42% tGasSpcWM 

Over Fifteen Years 


+% 


12.39 

12.42 
947 
12.92 
813 
1238 
9 ill 
4.71 
12.07 
752 
1246 
1036 
12.48 
1LB1 
8.68 
1230 
1234 
1132 
12.30 
1321 
32.78 
9.40 
1321 
1338 
1327 
1224 

11.42 
12.69 
634 


n M 
12.79 
12.86 
1236 
12.96 
1323 
1236 
1136 
13.08 
1315 
1321 
12.93 
1215 
1234 
932 


io$J 

J055 

HR, 

3ft 

"49% 
302*0 
87% 
79*1 
65% 
120 % 
«% 
80% 
• 99% 

865 


108% 

94% 

106% 

95% 

40% 

100 

715* 

95% 

107 

52.<o 

67% 

93S, 


731* Exch. IOJ 4 * 1995— 
87% Treasury lISpc^TStt- 

541* Treas. I4pc *96 

67% Treaswy Sk "92796fi. 
99% Treasury 15%pc '96**- 
90% Exchequer 13%pc 
41^4 Rjdmpti*i5pc 1986-96 
89 Treasury 13%pc ’TO*- 
74% Exchequer l5%pc: 1997 
65* Treasury ei,pc2997tt 
, 543, Treaswy6!^:-9S98». 
102 Treas. 15%p:"9at*.. 

S3% Each. 12ac 199S 

693j Treasury 9JtfCl999t$. 
S2* Exdt. lZ%pc 1999 — 
75 s * Treasury lOtec 1999- 
291, Tnas.I3oc20®[E30pdJ_ 
941, Treas. 14pc *984)1 - 
21% Exch. 32* ■99-02 — 
915. Treas. 13%pc 2000423 . 
78% Treasury llijpc "01-04 


343, [Funding ^apc-99-04 


86% (Treasury 12%p* "0345 


&0% (Treasury llW 03-07 J 

iseFouB. 


94% [Treas. _ .. . . 

42% ITreEsury 5*-pc *08-Z2±r . 

57% [Treeauj 7%pc T2-15f* ■ 

85% (Exch. i2pc *13-37 ... 

Undated 


-% 


+% 


+% 


1238 
1236 
13.06 
1274 
13 HZ 
1265 
10.24 
1276 
1381 


1261 

1286 

1325 

1364 

1232 


33% 

33% 

37% 

25% 


29 

IS 

21% 


Consols 4pc 

War Loan 3%pcfct— . . 
C*w.3%pc'61Aft... 
_ Treasury 3pc 66 Afl- 
39% Consols 2%oc — 
17% fTreasi*y2%pc___ 


*sg 

*% 


21% 

21% 


♦% 


-% 


-h 


1203 

10.64 

934 

1J1X 

1349 

1205 


INTERNATIONAL BANK 

37% | 78 |5pc Slock 77-82 j 87 |-% [ 5.75 | 1223 


CORPORATION LOANS 


96% 

ft 

101 

Vdj 

W. 

96* 

51% 

7a 

90 1 2 

27 

100 % 

93% 

201; 

69% 

68 

23% 

9374 

97% 


83% 

ft 

90 

82% 

93 

90% 

34^4 

64% 

Sf 

a 

71 

m 


Bath III 41 C 1985-.. 
Birmfrant l2%pc 1985 
Bristol 13%pc 1981- 


B»mle^l3pcire7._ 


Cardiff 11* 1986. 
G.LC. 12'jpc "52. 

| Do. lZ%pc 1983 
Glasgow 9%pc "2882 J 
Herts 6%pc 1985-87 . 
Liverpool 9%pc '60-64 ,| 

Do.3%j5cIrred 

Lon. Corp- H3 
Co. ?J<oc "84-35 
;1_C.C. Sijpc ’B2-M— 

Do3>2pc '65-87 

Do6%pc l 88-90„ 

Do. 3fx "20 Ah. 

NewcaaJe 9%pc 78-60 
Sunderland 12%?c 1984. 


96% 

98% 

99% 

101 

94% 

98% 

9&%ad 

917* 

10C% 

■a! 

6S 

22% 

984, 

97% 


+% 


1395 

1269 

1382 

13.07 
1395 
1272 
1260 

10.08 
90S 
10.77 
13.76 
1322 
1039 
684 
3.00 
9.94 
13.62 
937 
1260 


1277 

1289 

14.46 

1330 

1287 

13.56 

1280 

1351 

1223 


1294 


1331 

lit? 

1373 

1235 

1245 


1658 

13.05 


COMMONWEALTH AND 
AFRICAN LOANS 


50% 

£4 

65% 

00 

»&% 

160 

169 


32% 

W 

72 

88 

107 

133 


AusLSirtC "81-83 

Co. 6o= 1981-03 

NX 7%pc 1983-92 - 
Do. TI^jc ’&3-S6..— . 
SiJr. Africa hijjc 79-81 ■■ 
Sth. Ebrd.2%pc "65-70 
Do. bpc '73-81 


W> 2 


639 

84 


739 



1131 

80 


9.45 



10.02 

153fi 


— 

167ri { 


— 


1290 

1235 


13.07 

1252 

13.91 


FT SHARE INFORMATION SERVICE 
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FOOD, GROCERIES—Cont. 


H* Ln. 


Stack 


« ; r*f 




1980 ; 

«Sk l*| 


Stack 


LOANS 

| ff 


+ ar Arid 
- M.|H 


Public Board and Ind. 


& 

82 

29% 

103 

92 


IS* 

W 

m 

85% 


tar*. Ml 5pc *59-89 
AJcan lfl%pc ’89-94_ 

Mat Wtr. 3pc 'B" 

U.S.M.C. 9pc 1982- 
Do. withoat Warrants 


62>2 

82 

29*j 

m 

91 



843 


34.05 


1017 


9« 


10.04 


11.96 

14.90 


1265 


1320 


Financial 


98*51 

101 % 


81% 

91 

91 

92% 

100 

64% 

63% 

74% 

71% 


93% 

79% 

m 

w 

82 

% 

61 


FFI 13pc 1981 _ 

Do.l4pC83 

iFFffUK (%6%JCtlb. Wi 
Do, 6%pcDU. '81-84.. 
Do. 10 1 ^KUrs3n.’86. 

Bn. Iljir Ilrw 1 n »fifl 

Do. 05c UmLn. *90 , 
Do.l2%pc Un.Ln.19921 
Do. 7%pcAOet>. "89-92 
Du. 7%pcADh. *91-94.. 

Do.ta‘A”91-94 

Do^Ln. *92-97 


98JU — 

m%! , 

-% 


87% 

a% 

91 

91 

92 
100 

64% 

63% 

74% 

69 


a 


1334 

1382 

6.42 

779 

1353 

1208 

1284 

1304 

1146 

1391 

1262 

13.70 


1559 

1351 


1339 

1230 


1285 

1265 


13.40 

1328 


13.40 

1350 


13.60 

1436 


FOREIGN BONDS & RAILS 


1980 

M|b Law 


Stack 


Price 

£ 


1+ w|Kv.%] 
Bran 


YUd 


235 

69 

155 

892% 


96 


43 

Antofagasta Rly... 

82 


— 

50 

Do.5pcPref 

55 


— 

98 

Chilean Mixed 

98 


3 

23 

Chinese 4%pe 1898 
Do.5pc 1912 

24 


1 

21 

22 


— 

13 

LL'^v? vyfcjftft 

1 15 


— 

17 

28% 

iiiliii 

17 

35 

— 


31 

32 


30 


30 


2 

51 

Hung. *24 Ass 

52 


2M 

50 

krfax} ^zpc *8388 

62 



79 

Frdanf 7%pe "81-83. 

88 


.ft 

71% 

200 

Do Wroc fl-96 . 
Japan 4pc 10 Ass 

86% 

225 

— 

56 

Do bpc "83-88 „ 
PeniAss.2007 

68 


6 

155 

155 


522 


S-G-l. b*2SK 1930 
Twin 9pc 1991 -. 

592% 

S84 


% 


Turin 6^c 1984. 
Uruguay 3%pc. — 

DM90 

96 


tt 


F3J0 


(1037 

19.75 

f6.87 

(5.32 

1455 

1245 

1217 


1214 

I3J9 

F7-02 

flO.71 

950 

290 


AMERICANS 

I f M 


» Sack 


n*. 

Grass 


[YW 

Car 1 Sr's 


658pI 


Uner. Enrez 5(L60 

Umer. MeSaHnd.Sl. 
'Asarco Inc. II 

Baker IrM. Com. $1 

Bankers N.Y.510 
Barnes Grp. 56%. 
Berrdix Carp. $5 .. 
Beth Steel $6 
Brown "g rtr. tl&s 
Brunswick Corpn_H_ 

(C.P.C. $>2 — 
|Caterpiiiari|... 
Chase MHbL$I25 
IChesebniiigh SI— 
Ctrysler SfiJ* 
Citicorp $4 
Cfty lnv.Sl_2S__ 

Do.Cm.Prf.BSI 

Calgate-P.Sl 

Cort Inch. 51 

Conoco 55 


23% 

854p 


[ASA. 


lAMF 5% Conv.*87. 
Abbott Latx.H 
AmaxSl 


ConL INinoisSZO. 

Crown Zell. 55 — 
Eaton Cip. 5050. 
EsmaricSl^ 
Exxon H 


Firestone Tire ||_ 
First Chicago SS™ 
FluorCOrp.A — 
Ford Motor S2-. 

GATXJPg 

'Gen. Oecl5Z% 

Gillette 51 

Honeywell 5150. 
Hutton (E. F.)SI_ 
.B.M. Corp-5L25. 

T soII-RS2 

IntemalionaHJ. 

Kaiser AI.S% 1 

'Lionel Core. JOJOJ 

[LDneiua Lttd SU3_ 

Mart. Han. US$750 

Morgan UP) USS25 

Norton Sieir htjl_ 

Owens- in. £3325 

Quaker Oats USS5- 

Hdiance 50.25... 
Rep. N.V. Corp. 55. 

Rexncnd 55 

RidahiL-Mrril51% 

Rockwell Inti. $1. 

|Saul(B. R1S1- 
Shell 011 51 


293p [Singer (S10) 


[Sperry Corp. 5050. 
ffRWlnc.£W*_ 

fTeonea>S5 

hklOKU 9k 91-95-1 

TeMraPlUSSOJtfj- 

fTraco5b25 

mrne Inc. S3— . 

[Transamerica SI . 

'Union Cartride 51 

Utd.Tech.SUS5. 
U.S. Steel 51- 


%7p [Wool worths 53%. 


Xerox Corp. 


11% [Zapata Corp. 25c. 


15 


14% 


-% 

S3 -00 


5% 

+% 

SL20 

52.40 

+% 

52-0 

+% 

80c 

+% 

SL55 


trifle 

+V 

S3 30 

+17 

80c 

+% 

52.84 

+% 

5140 

+22. 

70c 

-5 

90c 

+% 

52.60 

+% 

5240 


S3. 40 


52.40 

+% 

5240 


5128 

-W 

_ 

4.7 

5142 

-% 

♦sue 

-% 

♦520 

+6 

5148 

+% 

52.90 


SL90 

-% 

5160 

+% 

5230 

-% 

51.72 

+% 

♦51.84 

*b 

5520 


__ 

-S 

5120 

+ % 

5120 

+% 

5120 

+% 

52.20 

+% 

53.00 

+V. 

51.72 


53.00 

+% 

7% 

+% 

5332 

+1 

♦51 Hi 

*27 

$120 

+11 

20c 

+ % 

5180 


52.52 

+% 

5130 

+17 

5104 

+% 

SL40 

->« 

5140 

+% 

53.00 

+1% 

5232 

+33 

5104 


$120 


>5140 

+6 



+1 

t$140 

+6 

40c 

+ 1 

5176 

+% 

5220 

+% 

52.40 

+3 

10% 

+44 

30c 

+% 

5140 

+ 1» 

SI 66 

+28 

5132 


53.0 

+% 

$7 30 

+33 
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MAN OF THE WEEK 


Creative 


power 

behind 

Honda 


BY CHARLES SMITH 


MR. SOICHIRO HONDA, the 
man who founded what has for 
many years been the world's 
largest motor-cycle manufac- 
turer, would be unlikely to 
claim direct credit for the fact 
Honda Motor increased its net 
profit by a factor of 12 in the 
first quarter of its current busi- 
ness year. Mr. Honda retired 
as president of the company in 
1973 and has since held the 
somewhat nebulous post of 
“supreme adviser." Since his 
retirement Honda has increased 
its sales from Y400bn per year 


Polish strike crisis 


BY CHRISTOPHER BOBiNSKl IN WARSAW AND ANTHONY ROBINSON IN LONDON 



THE POLISH authorities 
drafted troops into the city of 
Lublin near the Soviet-Polish 
border yesterday to deliver 
essential goods blocked by a 
public transport strike. 

Army vehicles drove through 
the almost empty streets as bus 
and tram drivers joined strik- 
ing railwaymen in their demand 
for higher wages to offset recent 
increases in the price of meat 

The continuing strikes pose a. 
major problem for Mr. Edward 
Gierek, the Communist Party 
leader, and the Government 
headed by Mr. Edward Babiuch, 
the Prime Minister. 

Twice in the past ten years 
Government attempts to raise 
meat and other prices to cut 
listing Government food sub- 
sidies and introduce a snore 
rational pricing structure have 
ended in revolts. 

Food riots in the Baltic .ports 
led to replacement of Mr. 
Wladyslaw Gomulka as party 
chief by Mr. Gierek in 1970. 


A similar situation was only 
narrowly averted in 1976 when 
the Government rescinded its 
price increases and workers at 
the Ursus tractor plant near 
Warsaw took to the streets. 

A more rational price struc- 
ture, higher productivity and 
higher exports are considered 
essential by the Government if 
Poland is to reduce her hard 
currency debt, now more than 
$19bn, and modernise, the 
economy. 

The problem is widely recog- 
nised but neither the party nor 
the Government has the 
authority to obtain popular sup- 
port for their policies. 

So far, the Government has 
stuck to its plans for higher 
meat prices on certain items, 
but has bought off discontent by 
agreeing to pay increases which 
will cost a farther 4bn zloty 
,(£60m) this year in addition to 
the unplanned lObn zloty in- 
crease in wage costs already 


paid in overtime and bonus pay- 
ments. 

Until now the strikes and 
stoppages have been contained 
within factory walls, and have 
been largely invisible to the 
country at large. 

The transport strike in Lublin 
marks the first time that labour 
unrest has spilled over to affect 
the man in the street 

Despite the inconvenience, 
however, reports from Lublin 
indicate a wide degree of public 
support for the strikers’ de- 
mands. The presence of troops 
in a civil support role has not 
led to any noticeable tension 
there. 

Bakeries and dairies, which 
went on strike earlier this week, 
were back at work after receiv- 
ing promises of higher wages, 
a pattern established elsewhere 
in Poland, where more than 50 
strikes have taken place since 
meat prices were raised on 
July 1. 


Canadian gasline agreed 


BY ROBERT GIBBENS IN MONTREAL AND DAVID LA5CELLES IN NEW YORK 


THE U.S. and Canadian The U.S. will also guarantee 
Governments have cleared the that American gas distributors 
way for the construction of a will help to finance the main 


4.800-mile gas pipeline from 
Alaska’s North Slope through 
Canada to the 48 neighbouring 
states of the U.S. 

If completed, the pipeline 
will be by far the costliest 
engineering project ever under- 
taken. 


trunk line through northern 
British Columbia and Alberta, 
even if the Alaska leg is de- 
layed further or never built 
Responding to the Canadian 
move, federal energy officials 
yesterday said in Washington 
they would try and smooth the 


The cost of the whole Alaska legislative path for the U.S. end 


Kiyoshl Kawashima 
Racing wins and new designs 


to over Yl.OOObn (with four- 
wheeled vehicles now contribut- 
differs considerably from that 
of the ebullient Mr. Honda. He 
ing substantially more to the 
total than motor cycles!. 

Much of the growth has 
stemmed from the success of 
the revolutionary CVCC (com- 
pound vortex controlled com- 
bustion) engine which was 
developed during Honda's final 
years as president and with his 
active encouragement. But the 
company's fortunes have been 
steered for th past seven years 
by a man whose personal style 
is Kyoshi Kawashima, presi- 
dent since 1973 and the man 
(among other things) who was 
who was responsible (among 
other things) for taking Honda 
LeylancL 

The 52-year-old Kawashima 
has two things in common with 
Honda Motor's 73-year-old 
founder. Both men were born 
in the city of Hamamatsu in the 
west central region of Japan 
and both were trained as en- 
gineers (although, of the two, 
Kawashima got considerably 
more formal education). Be- 
yond that the resemblance ends. 
Honda, a one-time play-boy 
renowned for lasing his temper 
with bis staff but theD making 
up for it by his infectious en- 
thusiasm, fits the classic image 
of an untutored engineering 
genius with a “ knack '* for 
makings things go. 

Kawashima, who unlike 
Honda was near the top of his 
class at school and university, 
was trained as a draftsman and 
applied for a job at the tiny 
workshop where Honda was 
running his " Honda Technical 
Research Institute ” in 1947. He 
did this because there were 
literally no other jobs going at 
the time for graduate engineers 
in the Hamamatsu area. He 
worked night after night on 
the design of the 50 and 100 cc 
engines which launched the 
Honda motor cycle business in 
the early '50s. 

At the end of the decade he 
was given the momentous task 
of leading the first Honda team 
which participated in an over- 
seas motor cycle race, the Isle 
of Man TT race of 1959. The 
delegation from a “small Far 
Eastern country” was regarded 
with sympathetic curiosity. 
Kawashima recalls, but never- 
theless managed to win sixth 
prize. Two years later Honda 
won first prize in the Isle of 
Man race and the Italian Grand 
Prix into the bargain. 

If technological innovation 
was the hallmark of Honda's 
first 25 years of life (up to 
1973) internationalism looks 
like being the theme of its 
second quarter century. In 1963 
Honda established what it 
claims was the first motor 
vehicle plant to be built by a 
Japanese company in another 
developed country (a motor 
cycle plant just outside Brussels 
which is still going strong). 
Today the company operates 41 
factories in 31 countries and 
will soon have a 42nd— the pas 
senger car plant in Ohio. 

The economics behind 
Honda’s move overseas are easy 
to grasp. The company sells 
far more cars (and motor- 
cycles) outside Japan than it 
does in its home market and 
therefore inevitably has been 
drawn into making cars over- 
seas as well. 


Highway gas pipeline, including 
processing plants in Alaska, is 
now estimated at anything 
between $22bn and $25bu 
(£9.24bn to £10.5bn). 

The Canadian Government 
has approved “pre-building” of 
a section of the line from a 
point in the Alberta gasfields to 
Calgary, and from there in two 
branches to the U.S. border, 
one in the direction of 
California and the other leading 
to Chicago. 

Ottawa had been withholding 
its approval pending assurances 
that the U.S. would proceed 
with its part of the project 

Mr. Pierre Trudeau’s Govern- 
ment gave the go-abead for the 


of the pipeline project which 
will make an important contri- 
bution to the U.S. energy bal- 
ance in the years ahead. 

But financing of the U.S. por- 
tion remains in doubt. The 
officials said they still want the 
project to be privately financed. 

The consortium behind the 
project recently obtained the 
agreement of the large Alaskan 
gas producers, Exxon, Sofaio 
and Atlantic Richfield, to put 
up money for the planning and 
design stage, and to investigate 
ways of financing construction 
itself. 

However, the oil companies 
are reluctant to commit them- 
selves more fully until the 


section, which will cost about 
U.S. $7 00m, is vital for the oil 
and gas industry in western 
Canada. 

The pipeline will enable gas 
producers to release suttiIus 
C anadian gas to U.S. distri- 
butors under supply contracts 
which are worth several billion 
dollars over the next seven to 
10 years. 

Political pressure had been 
building up in western Canada 
for the project to be approved 
by the end of July. 

Revenues from rising exports 
will make it possible to move 
ahead with planning and early 
construction of the rest of the 
Canadian section through 
northern British Columbia and 
northern Alberta. 

Major new fields of gas, 
recently found and developed 
In these areas, will eventually 
be connected to the pipeline. 

When the whole project is 
complete, gas from the Prudhoe 
Bay fields, which have been 
pumped back underground in 
the last five years, will largely 


Alberta section after receiving question of their control over replace the Canadian supplies. 


a letter of assurance from Presi- 
dent Jiquny Carter, that the 
U.S. is ' finally committed to 
bonding its own section of the 
line through Alaska by 1985. 


the pipeline has been clarified. 

They would like some say in 
its operation, but the con- 
sortium is opposed to this. 

“ Pre-building" of the Alberta 


Construction of the pipeline 
will also enable the U.S. to 
open up offshore areas near 
Prudhoe Bay to further ex- 
ploration. 


Bakhtiar escapes gun attack 


BY ROBERT MAUTHNER IN PARIS 


DR. SHAHPOUR BAKHTIAR, 
the former Iranian Prime Minis- 
ter; narrowly escaped assassina- 
tion yesterday when several 
gunmen, posing as journalists, 
attempted to force their way 
into his flat in the fashionable 
Paris suburb of Neuilly. 

At least two people were 
killed and four wounded in the 
shoot-out between the terrorists, 
said to number between three 
and five, and policemen guard- 
ing the building. Dr Bakhtiar, 
who was having breakfast in 
the flat with his family, escaped 
unhurt. 

In Tehran, the Iranian State 


radio said that a group calling 
itself the Guardians of Islam 
had claimed responsibility for 
the attack. 

The radio said it had received 
a telephone message that Dr 
Bakhtiar had been sentenced to 
death by the group because of 
his part in the attempted coup 
against Ayatollah Khomeini 
which the Iranian authorities 
claimed to have foiled last 
week. 

The Iranian Government 
claimed that the coup was in- 
tended to bring Dr Bakhtiar 
back to power. Dr Bakhtiar 
served for a few weeks as the 


ex-Shah’s last Prime Minister, 
and has been a vociferous oppo- 
nent of the present Iranian re- 
gime. In the past few days the 
Tehran authorities have 
arrested about 400 alleged plot- 
ters. including two of Dr 
Bakhtiar's cousins. 


Clash with 
EEC over 
fish quotas 
expected 


THE LEX COLUMN 


By John Wylw in Brussels 


THE EUROPEAN 'Commission 
will run into strong opposition 
next week from the UK over a 
proposal that the British fish- 
ing industry should limit its 
total catch this year to 31 per 
cent of the most valuable fish 
available in EEC waters. 

With financially hard-pressed 
trawlennen leaning heavily on 
the Government* Mr. Peter 
Walker, Minister of Agriculture 
and Fisheries, is almost certain 
to reject on Monday the Com- 
mission’s quota proposals at an 
EEC ministerial meeting in 
Luxembourg. 

Arguing that British waters 
contain 60 per cent of all the 
fish caught in the EEC 11 pond," 
the UK has consistently de- 
manded that quotas must recog- 
nise its right to “ the sea lion’s 



The F.T. 30-Share Index -en- 
joyed a brief, heady trip, above 
the 500 level this week, and its 
big brother the F.T.-Actuaries 
All-Share Index even nudged 
into new all-tiine high' ground. 
But the market was ripe for 
profit taking, and Thursday’s 
reminder from Courtaulds of 
industrial realily provided the 
excuse. 

Gilt-edged, however, are . still 
looking very strong. The an- 
nouncement yesterday- of a new 
tap dated no later than ■ 199L 
hot on the heels of a 1987 pre- 
decessor, led to a surge in the 
longs as the word went round 

(not for the first time) that 
there will be no more long taps. 
Not, anyway, until next Friday. 


Index rose 04 /to 497.3 


r 200 £w ^ 


The Commission’s ideas have 
already come under varying 
criticism from several EEC 
members besides Britain. Mon- 
day’s meeting will again under- 
line the Community’s continu- 
ing difficulty in framing a 
fisheries policy. 

Determining the share-out in 
the EEC’s fishing waters not 
only involves direct clashes of 
national int eres t — particularly 
between the UK and Denmark 
—hut also highly technical and 
complex questions of fish stock 
conservation and control. 

Nevertheless, the fact that 
EEC governments are now 
focusing on methods by which 
fishing rights should be 
apportioned is seen here as pro- 
gress- 

But the latest Commission 
proposal does not. in the British 
view, offer any significant Im- 
provement over quota proposals 
the HI rejected in 1978. These 
were then endorsed by the other 
eight member-states, but 
breached by many of their 
fishermen. 

Working out its new quotas, 
the Commission has used three 
criteria which were set out by 
an agreement among EEC Minis- 
ters on May 30. It has taken 
into account a country’s tradi- 
tional fishing activities, the par- 
ticular needs of regions whose 
local populations and industries 
depend heavily on fishing, and 
the loss of potential catches 
through the extension by third 
countries of their territorial 
waters to 200 miles. 

Unfortunately for the Com- 
mission, the UK and several 
other states are unhappy at the 
way Brussels has applied these 
criteria to produce the actual 
quotas. 

Commission officials con- 
cluded that" there are 931,838 
tonnes of “ cod equivalent 
available for fishing in EEC 
waters this year. 


The two people killed in 
the gun battle that followed 
were a police officer .guarding 
the building and a woman 
neighbour who had opened the 
door of her apartment to see 
what was happening. 

Police said that -three of the 
attackers bad been arrested 


Continued from Page 1 

£lbn gilts 


of £94 per cent. The running 
yield is 12.5 per cent and the 
gross redemption yield is 
12.81 per cent 

There was a slight change 
of trend at yesterday's 
Treasury bill tender. 

After failing for nine weeks 
running, the average dis- 
count rate rose fractionally 
from 14.49 to 14.52 per cent. 

A large UJS. bank operating 
in London is believed to have 
taken up all the bills at both 
last week’s and this week's 
tenders so that these rates 
are regarded as artificially 
low. The official dealing rates 
remain slightly higher. 


Continued from Page 1 


Maxwell 


The brokers acquired about 
half the shares through the 
market, with little sign that the 
jobbers went “ short " by sell- 
ing shares they boped to acquire 
later. The remainder came 
from about 50 institutions con- 
tacted by Grieveson in 10 
minutes after the market 
opened. 


Mr. Maxwell said yesterday 
the two companies were in the 
same industry and bad much 
in common. Pergamon. now a 
private company, publishes 
about 360 magazines and 1,000 


books a year. It has an annual 
print bill of between £12m and 
£15m. 

Pre-tax profits for the six 
months to June, Mr. Maxwell 
said, were 13.1m, compared with 
£1.5m for the whole of last 
year, when exchange rates were 
particularly unfavourable. Cur- 
rent trading, he said, was 
buoyant. 


BPC. by contrast has warned 
shareholders to prepare for a 
“substantial loss" in the first 
half, and no dividend. Last year 
profits fell from £7.1m to £4m. 


Heseltine rejects ‘green giant’ 


BY ANDREW TAYLOR 


PLANS TO redevelop two of tions from European Ferries development of the site. The 
London^ most important river- for outline planning permission inquiry inspector’s report 

giant scheme. turned down all other 


Weather 


Lloyds Bank 

At £ 144,8m Lloyds Bank’s pre- 
tax profits for the first half of 
the year are 16 per cent ahead 

of the comparable figure, but 

this is far from being the pro-' 

fits upsurge which the City' has 
been expecting in view' of the 

level of interest rates— base rate 

was at 17 per cent for ..'the whole 

six months — and buoyant loan 

demand. In fact these profits are 

some £2 dm fallow the. forecasts 

of most analysts and. they are 

not even as high as the £151. 5m 

earned in Jaly^Decensber last 
year. Last night the analysts 
were becoming convinced that 
Midland, too, will fall short of 
expectations when ~ it reports 
next week. Even though Lloyds 
has pushed its interim dividend 
ahead ’by a satisfactory 20 per 
cent, which if repeated at the 
final stage would raise the yield 
to 7.6 per cent, the share price 
dropped 13p to 330p. 

In th? year to June advances 
by the London clearing banks 
to the UK private sector in 
sterling grew by some 24 per 
cent and base rate compared 
with an average of only 12.6 
per cent in the first half of 
1979. Against that, operating 
costs have been rising fast — 
especially labour costs, which 
taking into account the- April 
award could have averaged a 
third higher in Januazy-June 
compared with the same period 
of 1979. Moreover Lloyds has 
provided £15.9m for bad and 
doubtful debts— more than the 
£11 .2m charged in the whole of 
1979 — though this is more a re- 
turn to norma! than a sign of 
trouble. And the international 
banking contribution is no more 
than maintained, hit by ex- 
change rate movements which 
had a total adverse impact of 
£16m on profits. 

But most of these negative 
factors were foreseeable, so why 
did the analysts aim so high? 
Lloyds suggests that it is be- 
cause outsiders did riot appre- 


LloydsBani 

Pre-taxprofits 
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Bank of England's -/.‘■corset 7 -draWtfthat ateuehohiersshtate^ . 
scheme ' - was * .apparently be Mked. to’smrei^eir:^ 
measured in quite a few £nt- -ing 7.' rights 7?tfewS5 ’ 

Such factors emphasise. .that is necessary .to’ comply. 1 c rit 

there are important. swtp©i-eLiid. .'W* t ^ : Aa^^aiL^egi^a.tibnr-fed: l7Tf 
roundabouts for the. clearer?: In Ife. problem; 1c : sr :<• 

the second half costs and lower ^ shareholders-. : - may*-, v 

interest rates- are likely tn pdf decide ' 


on domestic which' has done -well-, for*" their — * • • • 

n the other hand, if business" bver the lak • decade^ 


pressure 
profits. On 
money rates ease 
accounts will . - start 
again, while international’ pros- 
pects are now brightening. 
Overall, though, Lloyds will now 
find it hard to achieve significant 
profits growth for the' full year. 


Disputed bids 

Two major - corporate. 


re- 


current 311 d which is already effectively 
to grow under -, Australian’ control'^ aaow^fn 
way. Even . If th^'de«Me/fi> 
vote against the reor^anisatiorii • ’ 

shareholders shbuld hedge their- " :j 
bets by accepting tiiecaslj '-'- r • 
vrtth all their shares. Tfiese are; ^ 
quite separate derisions. ' ■ . . 

■In ’ the proposed ' !^ - 

between • Vickers . ;amL/Rxrflsr:' !: 

. Roy ce - MotorSr it ls -generafiy-, - 
organisations come up for - agreed that Rolls ’.needs . the 
approval in . ibe next wed: or broader- com m erc ial base an® 73 D h 
two, and in both cases rum- sound -financial backing- Wbicfl * 

Vickers should Be able -tb: pro ' • '• 
vide onde if- has received ..full 7 - / 
payment for its nation atisetf <’ 
assets. Rolls is highly geared: - - 
and -is- about to launch- a ■ 
model which will play a cridi - ’ 
part’ In* its future development 
Vickers wants, to ' replace - 
assets ' which. were /smtcfraL- - . 

Corporation of Australia. The . away by natlpnalisafioni and-lt 
reorganisation has to ^record -75 also- needs \1 the / mapagsmmiL':/.; 1 •; 
per cent of the votes' cast at a resources which Rnlfe could pro* ' ( V 
meetihg on August 1, and News vide. The big question 5t : 
Coxporation— •which, . already whether tHelong fm^hprpspecbj' '' ' : 
controls nearly 50 pfcr cent of for Rolls are. bright eodughTfi ' 


bhngs of discontent are now 
being heard from independent 
shareholders. ■ The Electricity 
Council pension funds are urg- 
ing fellow- shareholders Sh News 
International to sting but 'pro- 
posals which would turn: them 
into votelesa holders of paper 
in Mr. Rupert Murdoch's News 


the shares— will pot he voting, compensate - for the sbbrt terifi^a _ ^ 

: risks which the - acqpifiltidt C 


At the beginning of that same 
week, on July 28, shareholders 
in Vickers meet to approve their 
board’s proposals for a' merger 
with Rolls-Royce Motors. : Ctiy 
bankers Rea Brothers, along 
with- stockbrokers L. 


would ‘ involve. -- '-While Brik 
shareholders may' decide -to -pin’^ v? • • 
safe : by accepting - the; : . _ 

Un committed shareholders ’ 

Vickers should bn. balance -st® 1 _• - J . 
with the devil 'fhfey knoW^ ‘ - 


ret 


UK TODAY 
CLOUDY with rain, heavy in 
places, followed by brighter 
showery weather. Mostly cool. 
London, S. England, the Mid- 
lands, E. Anglia, Channel Isles 

Cloudy with outbreaks of 
drizzle turning to more general 
rain. Wind fresh to strong. Max. 
17C (63F). 

Wales, S.W. England, 

N. England 

Cloudy with beavy rain in 
places. Max. 15C (59F). 

N.E. England, S.W. Scotland, 
Ulster 

Cloudy with outbreaks or rain, 
heavy in places, becoming 
brighter and showery later. 
Wind moderate to freki. Max. 
15C (59F). 

Borders, E. Scotland, the 
Highlands 

Cloudy with outbreaks of 
heavy rain. Wind variable be- 
coming moderate. Max. 14C 
(57F). 

Outlook: Cool with 
showers. 



heavy 


WORLDWIDE 


side sites — including the con- 
troversial “green giant” office 
complex — were . yesterday 
scrapped by Sir. Michael Hesel- 
tine, Environment Secretary. 

The Minister has rejected a 
series of schemes proposed for 
the south bank of the Thames 
at Coin Street and Vauxhali 
Cross. Both sites had been sub- 
ject to extensive planning 


inquiries during the past nine conference in • Newcastle. Mr. 


pro- 

for alternatives to the green . posals. 

At the same time. Mr. ’ Mr. Heseltine said piecemeal 
Heseltine rejected a series of development of the site was un- 
proposals to redevelop the 16- acceptable. He wanted a corn- 
acre Coin Street site, which prehensive development at Coin 
fronts the Thames between the 
National Theatre and BJack- 
friars Bridge. 

In a speech to the Royal 
Institute of British Architects 


months. 

The decisions mean that 
European Ferries’ proposal to 
build a 500-ft office tower- 
dubbed the “green giant” by 
opponents— next door to Vaux- 
hall Bridge win not go ahead, 
at least in its suggested form. 

Mr. Heseltine said “ a butld- 


Heseltine suggested that future 
development plans for both 
sites should be subject to archi- 
tectural competitions similar to 
those held in other Western 
European countries. 

He has rejected all the appli- 
cations submitted for the re- 
development of Coin Street 


Ing of the size and shape pro* even though the planning in- 
posed would be too massive quiry which preceded yester- 
and overbearing for the site in day’s decision recommended 
question.” approval for London Weekend 

He also rejected two applied- Televisions proposal for partial 


Street offering a combination 
of commercial, residential and 
leisure facilities. 

Development plans for Coin 
Street have, also raised contro- 
versy. The Lambeth Borough 
Council, within whose boun- 
daries much of the redevelop- 
ment area falls, has favoured a 
new housing programme and 
bitterly opposed office-oriented 
schemes proposed by developers 
such as Greycoat London Estates 
and Commercial Properties. 

It said architectural competi- 
tions for such schemes would 
only lead to costly delays. 
Giving evidence at last year's 
planning inquiry had cost the 
council £150,000. 
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Today’s investment climate 
worldwide skills. 


top 20 of all the 4-12 unit trurfsto date thisr 
- year, (Source; Planned SaY&igs, Ju&J -. f ^ ’ 

Fidelity* Notethat this year’s Budget Las favoured" 

Fidelity International Management is the UK. orientated unit trusts. : - ^ 

unit trust management company within the FIDELITY SPECIAL SITUATIONS TRUST 
uitcrnatLonal Fidelity Investment Group of - featuring smaller companies, takeover and.- ' 
Boston — the world’s largest unit trust xeomrerv sfnr.l«. ^ 


Boston — the world’s largest unit trust 
group, man a gin g over £4,000 million for 
450,000 investors worldwide, .. . 

Performance 

Fidelity’s international offshore funds have 
consistently out-performed, the relevant .- - 
sto ck mark et indices throughout tbs world. 


recovery stocks. 

FIDELITY GROWTH +JNCOM3J TBXSSI & 
with a more defensive, spread portfolio anft- - 
an -estimated gross current yield CJT73J6T ” 

'toEiirc-nxEfr 

fnlllVh a nn.4A.lt. .J ■ -j 


V- 

:«!?.;• 

• -‘Tpj 


• — — ***** VM I llll» lrW>fc^iiV» 

cunciityield of 12.7%, 

FIDELITY AMERICAN TRlOTwi^ 

■‘nnmnTm^f a ri ^ j* z - • 


•e: 


Four unit frosts 

FideKty offer a range of new tufit trusts 

investors are able to switch their investment . - • - * , . ; 

between Fidelity trusts at very low cost. ■ -, AdVfeor^ sejif F *^c 

growth and have nsen by. investment planning, and viewson. ■■■; - j 

over 35/o ana launch on 17th December international stodanarkets. Qiir AdvSofV^ - 

AlFShare Index. They are both amongsfctbe; 01-24^4891 
Ylews[ either telephone or post the 


1 


Fidelity International ManagCTn RrtfT r friTfftoK(| 

Buc kin gh a m House, 62J63 Queen Streep London EC4& lAlXIfel; 01-245 4891 
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international stockmatkets. 
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